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CANADIAN  PACIFIC  I 
RAILWAY 

Twenty- eor  MnkiDK  i 

l''Dn<l  Seriired  Mote  | 

Certificate. 

Due  December  lo,  1044.  rnii-  i 
cipal  and  semi-annual  interest. 
(Juno  15  and  lOecenilier  15) 
payable  direct  to  holder.'?  by  [ 
cheque  negotiable  at  par  at  ^ 
any  branch  in  (.'anada  b%  the  : 
Hank  or  'Montreal.  Fully  ! 
registered  Note  Certificate.^  ! 
j  will  be  issued  in  denoniina-  I 
tions  of  $100.  ?5no,  Jl.OOO, 

I  $10,000  and  *100.000.  • 

The  world'.,  greatest  privately 
I  owned  transportation  .sy-itcni  I 
,  needs  no  introduction  to  inve.st-  | 

1  ors.  and  particularly  to  Cana- 
I  dlan  investors.  The  Canadian 
I  Pacific's  efficient  management  ! 

I  and  operation  and  its  long  his-  1 
.  toric  record  of  riarning  power  I 
and  dividend  payments  are  well  | 
known  to  .all.  | 

Wc  btrviigly  Hrronimrnil  These  j 
j  l\utcs  For  IiiTcstuicut. 

'  PKICK:  95'.'.*5  A\U  I>’rFHIi;sT  I 
I  TO  VIEFD 

'  Ordcr.s  may  he  telegraphed 
j  or  telephoned  to  any  of  our 
I  offices  at  otii  expense. 

'  AEAMES6C0 : 

MPUUtASLK  tmftaTMMMra  •  axABusneo  I 

'  to«onto’MONTREAL  hbwwrk  ' 

VICTORIA. B  C.  CHICAOO.ILL 

T«roDf«,  AdHaide  §201;  Montraal,  ! 
Main  3050;  VIrMHa,  105.  '  I 


Secure 

incomes 

The  income  on  the  follow¬ 
ing  high-grade  invest¬ 
ments  is  secure  and 
amounts  to  from  approx¬ 
imately  5>s%  to  5.80% 
on  the  money  invested. 

C.P.R.  41/^%  -  •  5H% 
Secured  Notes  (1944) 

Montreal  Tram.  -  5.45% 
1st  Mtge.  5’s  (1941) 

United  Securities  5.80% 
6%  Pfd.  Stock 

Detailed  .circulars  will  be 
sent  on  request  to  in¬ 
vestors. 

Write  Dept.  3. 

Greenshields 

&Co 

17  Sl  Joha  Montreal 

Wm  Moamt  Rajal  Hotel  Boildia, 

TORONTO  OTTAWA 

14  KiiiR  SteM  E.  4*EIflB  Sirasi 


Ontario  Town 
an?l  Township 


»  Tieldini; 

5.05%  to  5.50% 

Send  for  particulars 
of  attractive  issues. 


C.H.BnitesseCa 

CfATOfMChrr  *  Municipal  Bonds 
-14  UNO  ST.  B  TORONTO. 


We  O  ffer 

$10,000 

FTTV  Of 

EDMONTON,  ALBERTA 

6'^c  Due  I960 

at  J03.7.’>.  to  >icld  over  5.60 

W.  A.  Harkiman  &  Co. 

IVCIORPORATIvn 
TRADING  DEPARTMENT 
89  Broadway,  New  York  whiuhau  u$o 


PenmansBonus' 
2p.c.tobePaid  Cit 

|iEarni/igs  Gain. 

I  Usual  “Extra”  Will  Be  Disbursed 

'  February  28 — Net  Earnings  in  Dated  N'l 

Y ear  Again  Increase — Under- ! 

stood  $2,000,000  Bond  Ma-  Princina 

^  turity  in  1926  Being  Provided 
'  For.  I 

'  I'he  lh24  fiscal  year  of  Penwians. 

^  Limited,  ended  with  the  calendar 
j  year.  It  is  understood  that  the  coni- 

I  p.-iny  experienced  an  excellent  volume  IJ  O  f*  t*  1 

of  business  in  the  period  and  that  C*  A  J  a  O  i 

ihe  annual  financial  siaiemcnl  which 

will  be  issued  in  Febniarv  will  show  21  St.  John  S 

.  c.nruings  substantially  ahead  of  those  IMONTRE 

repotted  for  l!t23  In  the  latter  year 
1  the  company  show-ed  .sale.s  ^f  $6. 8(h),- 

I  "DO  yielding  a  net  profit  of  17. IS  per  _ _ _ 

I  eeiii  ou  the  oulsl.i.nding  common  j 

[  Interests  elorc  to  the  company  ex-  ' 

prr.=s  eoiiliu.mee  that  the  net  thi;  I-IrkiAr  A1Vt4Affo 
year,  alter  providing  for  all  charges  *  AWYY  x^lLfCria 
iuid  dividends  on  the  preferred,  will  TJ|  tC  1  TJ  . 

‘he  well  ahead  of  tlie  lf)2,'{  level.  DlUliCCf  flCSUTSti 

Bun  IIS  of  2  p.e.  Coming.  - 

For  some  yean  past  it  has  been  the  .Velion  of  I’nMineial  riihlie  Com 

poli'.'j  of  the  eompany  to  pay  an  an-  luission  .Sjned  Mbeifans  Net 
nual  l.onus  of  2  per  rent,  in  addi- :  p,.j,|  lliiudreds  of  Thoiis.ands  h 

I  tion  to  the  reguiar  disbursement  on  -Hj„,ni„g"  .Scurit ieC  of  Detune 

he  common.  The  firs  payment  at  _  4, 

this  rale  was  made  in  1!)20,  and  has  ,  ,  , 

_  I  been  maintained  each  year  with  the'  1  11  t  . 

;  exception  of  1922.  I’rior  to  1920,  and  ~ 

back  to  1917,  two  extra  pa.nnents  of'  (Croiu  the  Cdinonton  Bnreiiii  oi 
!  I  per  cent,  were  made  in  eaeli  year.  ,  I  lie  l'inanci!il  Times.) 

i  In  other  words  the  honu.-?  history'  I almoiiton.  .Mheria.  W  n 
j  dates  back  to  1916,  with  only  one  halt  I  Ilearsi,  of  the  notorious  Winni 
recorded.  pej;  pm.cii  puhlisliiiig  company 

j  It  is  kn.'Mvn  that  this  yeai'  will  which  beai's  tiis  name,  tried  to 
;  again  see  llie  payment  of  the  extra'  start  a  stock  selling  campaign 

'  bonu,'?.  the  2  per  rent,  ehetiues  being  j  in  .Mberta.  but  the  Fiiblic  Ftillty 

j  dated  February  28.  ne,\t,  ■  i  oininission  worked  a  neat  iil.lle 

To  llatiire  Bonds.  I  bluff  on  him  that  probably  saved 

Tlie  .Street  has  rccuntly  shown 

'  great  deal  of  interest  in  the  position  '  thon^inds  of  dollars. 

,  of  the  common  stock,  jn  view  of  the  ""J' 

fact  that  the  presently  outstanding ;  viewed  the 

’  issue  of  $2.ono.onn  01  ,5  per  .'ent.,  20-  :  *  fegarc  tug  permls- 

year.  1st  mortgage  gold  bonds  n.a- ,  " '‘u  ••vov- 

tures  on  .November  1.  1925,  '  '  '  <  <?ntnnssiohers  prompt - 

It  is  stated  by  the  same  authority  ■  1  c  V-'  'r  ' 

that  this  issue  will  be  retire.!  com- 1  '  ,  "b  finaneaal 

Pletely  at  the  maturity  date,  the  out- 1 

K  ♦  1  f  I  faifli.  Till'  Hoarfi  also  in- 

standing  bonds  to  be  taken  up  for  ^ 

((  ontinued  on  Tape  7)  , 

_ ^  '  .Mr.  Ueaisl  seene'd  somewhat 

shocked  hut  said  he  would  eon- 
;  m  sidei-  Ihe  m.ilt.  r  .'.iid  eoiiie  lia.-k 

yy  OOH€nS  m  u  day  or  two  tic  returned 

jy  ^2 ^  ^  and  said  that,  he  had  derided  not 

MXUimC  K^QpCiClty  10  try  to  .get  a  pe.-mif  to  sell 

_ _  j  stock  in  Allieria. 

Jiow  Operating  100  Loans  Agaiiisl  75  "•'b  k  "  of  the  incident  lies 

a  Few  Moitflis  \go_ Imppned  'be  fart  ihal  tie  <ii.l  not  ro- 

Deiiiantl  —  Tariff  .Sltiiatioii  I  duire  to  lu.\.'  the  sanction  of  the 
Mill  Hampers  hidiistr?.  '  Board  to  start  his  ram- 

A 1  .  paigo  as  Iiis  companv  had  a  Do- 

fnr  I  niiiiioii  «  liaiioi*  and  under  a  re- 

to.  woollen  goods  th.oughoui  Ontarn.  Supreme  fonrt 

and  the  west  1.  making  for  merease.l  ,  .'anada.  such  Federal  .'barter 
I  bus.,  css  .0,  .  anadian  Woollens. 

lUtnUed.  Ihe  eompany  IS  now  oper-,  .meia!  ...tlitv  boards, 
ating  approximately  10.)  ot  its  Jin,  Of  course,  .he  Commissioners 
looms,  operating  scale  having  been  ^  .j,;,  ^,1,  they  did  not  vol- 

,  increase,!  from  around  .0  looms  dnr-  information  to  Hearst! 

I  ing  the  past  tew  mouths.  This  im- I  _ 

I' provement  has  been  noted  chiefly 
during  the  fir.st  six  months  of  the  g  tf’V  t*  v/f/Y 

present  fiscal  year  to  December  .21.,  ^  U 

It  Is  believed  that  p.-esent  eaiiacity  A?/YC4>/4>C 

will  at  least  be  maintained  through-  X^CfoCfCO. 

I  out  the  balance  of  the,  year  which  j  - 

will  round  out  a  somewhat  improved  Toronlo  Says  “Nothing  In”  Report - 
period  for  the  company.  Karnings  Better  and  Outlook 

So  far  as  earnings  are  concerned,  Oood — Rate  Derision  Sfion. 


City  of  Westmount 

5  Per  CenL  Bonds 

Dated  Nov.  1,  1924  Due  Serially  Nov.  I,  1932  to  1964 

Principal  and  semi-annual  interest  payable  at  any 
oflice  of  the  Bank  of  Montreal  in  Canada 


West  Favors 

Power  United  Securities 
.Hydro  Project 


Price  on  Application 


Harris.  Forbes 

Limlu 

21  St.  John  Street  j 

IMONTREAL  X 


Company 

C.P.R.  Building 
TORONTO 


-Velion  of  I’r.MineinI  rnhiic  Com- 
inissioii  Noted  Mbcifans  Nc(. 
cral  lliin<lrc(N  of  Th.insnn.ls  by 
“Biinning"  .Sccui'if  ic-C  of  Defunct 
.lliDic  rill, nulling  Doii-e  —  Au 
I  nil  MU)  I  Inic.  j 

fFi-on,  flic  i'dinonton  Bnreaii  of 
Flic  Finaiirial  Tinies.) 

Fdnionion.  .Mhcria.  W  ft 
Hc.'irsi,  of  ihc  notorious  Winni 
peg  mii.sli  puhlisliiiig  comjiany 
which  bcai's  tii.s  name,  tried  to 
start  a  stock  selling  canipaicn 
in  .Mberta.  but  the  Fiildic  Ftillty 

<  oiniiiiss.on  worke.l  a  neat  iil.lle 
bluff  on  him  that  probably  save.1 
certain  Albertans  .scvci.sl  tiun- 
dreds  of  thousands  of  dollars. 

The  wny  of^  was  this;  Hcarsi 
came  here  and  interviewed  the 
Commission  regarding  permis¬ 
sion  tti  sell  stock  in  this  pro\ - 
ince  I'he  (  ommissiolicrs  prniniit- 
l.\  askcii  him  to  iiro.lucc  docii 
nicni.s  stinwing  his  financial 
standing  anil  cstablisliing  his 
good  faith  Th,'  Board  also  in¬ 
dicated  tliat  it  would  require 
other  inliniatc  iiiffirniation, 

.Mr.  Hcar;?l  sccin.'d  somew  hal 
shocked  hut  said  ho  would  con¬ 
sider  Ihc  111. lit.  r  ,'.11.1  come  lia.'k 
in  a  day  or  two  tic  returned 
and  said  that,  he  had  dpcided  not 
lo  try  to  gf  t  a  i.e.-mif  to  sell 
stock  in  Allieria. 

The  "kick  "  of  the  incid.’nl  lies, 
in  the  fact  that  1i.'  .ii.l  not  re¬ 
quire  to  lui\c  the  sanction  of  the 
rtit.ty  Board  t.i  star,  his  ram- 
l.aign  as  his  eompiin.v  had  a  Do- 
iiiinion  ciiarier  an.i  under  a  .re- 

<  etii  ruling  of  the  Supreme  Court 
.if  • 'anada.  sueli  Federal  charter 
is  above  the  powers  of  the  pro¬ 
vincial  ntilitv  hoards. 

Of  course,  the  Commissioners 
knew  this  bm  they  did  not  vol¬ 
unteer  the  information  to  Hearstl 

Twin  City  Extra 
Rumor  Baseless 


On  1924  and  1925. 


Views  of  Leaders  in  Business  and  Finance. 


I  Whole  Matter  of  Spray  Lakes . 
Development  Comes  Before 
Alberta  Cabinet  This  Month 
{  — Company  Has  Completed 

i  Preliminary  Work  and  Stands 

Ready  to  Go  Ahead. 

I 

:  (From  the  Edmonton  Bureau  of  The 
Finane.ial  Timeo.) 

'  I'Jdnionton,  Alberta.— When  in  Kast- 
I  ern  Canada,  Premier  Herbert  Occcn- 
!  field  examined  the  report  of  the 
Ontario  Hydro-FloTtric  Commission’s 
I  engineers  of  the  Spray  Lakes  projeet 
and  he  announces  that  the  question  . 
'  will  eouio  before  the  Alberta  Cabinet  | 
this  month.  The  matter  involves  I 
the  I'icvclopmont  of  pow-er  at  the  | 
t^pray  Lakes,  north  of  Banff.  The  . 
Culgniy  Power  Company.  V  hoFO  head  j 
office  is  in  Montreal,  is  re.ady  lo  go  : 
at, Wild  with  the  proji  qi  providin.g  Ihc  I 
Provincial  (Jovcrnmcnt  will  gi.e  its  ; 
appio'.'Pl. 

(  nut  pa  11)  is  Ki'iidy. 


Guaranteed 

6*^  c  Preferred  Stock 

Price  103  and 
dividend 

Yielding  5.82% 

Circular  on  request 


DOMDaaNSECDRTIIB 

ODEPOiKnWIJNinEh 

CMMMk  UfeBwIdini,  MONTREAL 

TOROMTO  LONDON.  BNCX 


Driving  Bonie  Le-son. 


.  "ftcspilc  the  prevalence  of  husines.s 

.  ■  ,  ,1  .  ui  erea.scil  tiopi 

(OiidiOons  which  fell  appr.'cliiblv 
,  .  ,  I.  I  .  il.’  !’>'  the  H 

.sh.iil  ot  normal,  it  is  quite  po-.sitiI,' 

...  ...  I  liroperly  di 

I  that  a  greater  aetiial  progrcssinti  to-  ,  , 

I  ....  ,  needed  a  pe 

.wards  a  return  lo  the  "vorTnal  proe- , 

1  .  ,  J  ,  1  r  :  )>'ieh  a.'-  v 

peritv  of  pre-war  dgys  has  b.'.-n  cf- 

,  .  I  through  to  fi 

feet, "I  .llirmg  1921  than  ir  ;  tty  rear  .  mi  m.-  I,,.imi  ,.|.U  cmsu,.',  i,  i,m 

,  ,rv,o  ..  Hoii  as  lo  wh.'il  continiioiis  iimiiigra-  '■  ""  ,  ...  .  -r  j  . 

since  1918.  .  .  lb.'  spray  Lakc.s  power  scheme  Building  in  Toronto  suifered  dur- 

Thio  1-  t  ’  r  \v  I  ' <'cnn.iiiiic  life  el  |,i  jxatc  ing  llic  spring  and  summer  months 

This  opinion  Is  exp, css.  1  ,  F.  W.  j  „  i,  earnc.stb  to  lie’;  mij.u  which  resulted  In  a,  eonslderahle 

Bcatty.  1\.'  .  president  o;  tlc  (  an-  i  |,,,pp,j  lesson  will  not  he  ('„>(  .Socriil  Milliniis.  falling  off  in  the  dem.ind  for  brick 

adian  Paeil'ic  Railway,  in  ;vr,  arHcl,.i^^..,,,^,,P  I  rover, inicn,  has  'icKtiow-  'I'u  conseqtmnf  compe.tltjon 

in  the  Rcvic'v  Number  of  The  )I.iil  I ,  ,,  ,  ' (.ov.iunii  n,  has  a.  hiiow  junong  the  viirlaiis  Ontario  producing 

,  .  ,,  ing  year  will  sec  this  matter  attack-  icdg.  ,1  that  tlie  .ompaiiy  has  .^mn-niics 

nTiil  r  Ttitvit'f*  A  orrttTio  Mo  fon-  %>. 

I  o(}  in  vigorous  mui  (*nt('i*pri.sinji  niiulo  *1  liiir  pi’oposiliun  in  •vpicniiiR  tlip  propont  t-imo  Ibo  conipHTiv 

tie'.es:  I  fasliion.  supplementing  the  costly  to  do  the  preliminary  work  and  even  has  one  machine  in  oporatJon  and  is 

"'Ihc  fiiinre  will,  uf  ..iiii'.s.',  tell,  and  intensive  efforts  bring  nia.lc  by  develop  power,  providing  it  is  cqnit-  meoting  a,  moderately  good  demand 
bu,  it  i.s  entirely  reasonabl.-  to  b.'- !  Canadian  railway.s.  The  opportnni- j*'*’*^  tepaid  in  the  event  '  ' ’f  for  this  season  of  the  year.  The 

■  .1  .  1,  .  r  .1  •  ,  .u  1 1  I  J  government  lalei  absorbs  the  n..der-  winter  months  are  usually  quiet 

Iteve  that  the  economies  that  have  !  ties  for  this  work  m  Ihe  old  lands  taking.  ones,  however.  Indications  arc  that 


Dusiness  ana  Finance.  ~  ■ 

I  Th.'  eompan.v  h.is  already  ,mriei-|  DmJmA 

-  t.'ikiii  ),rclin,inai  y  d.'vclppiuoni  w  oi  k  ■  *  tCf  OI/»  #  IC/% 

Below  are  ,«rivcn  soin*  extracts  from  statements  made  bv  a  iiumb.'r  und"is,andiiig  that  it  ihc,  :iov- j 

,  ,  ,  ,  1  ■  I  r-  I  I  I  T  •  a  ernii'i  lit  decides  lo  laki-  over  the  JL/€TV^lTia  MffiprOVeS 

oi  leaders  In  business  and  ftnanrl.al  life  m  (  .-mad.'i  as  appearing  in  .spc-  ..mniburscd  for  _ ^ 

rial  review  numbers  of  <  :inadi:iii  daily  newspapers:  wliai  outlays  have  been  mail,'.  The  (nriuirv  Brightens  as  Ontario  BuiM- 

!,i,  us.  loo.  in  no  un,ci.,,i„  wav  the  'liie;-tuin  witli  the  Government  is  iitg  situati.tn  .Ifends -Spring  and 

I  vvlictlicr  It  can  alltird  lo  assume  Ihe  ^  n  ,  t. 

urgency  of  the  need  for  sncli  in-  otil.gations  attendant  upon  Summer  Bud.  Bow  ever. 

I  creased  ,io|iijIatinn  as  coni. I  b.-  given  c.iu:  uminaled  dcvcioiimenl.  The  Ou  f.cccmivor  31  Ihe  Interprovtn 
jus  by  the  right  kind  of  inimigralion  Ficniicr  slates  quite  rrankly  ihal  he  cial  Brick  Company,  Limited,  com- 

'  iiroperlv  dirccicii  it  ""'dd  prefer  to  see  the  province  picicd  the  first  six  months  of  its 

I  '  .  ....  w  ip.' oil,  soiii(>  of  its  present  In.lchl-  current  fl.sciil  year.  Results  for  the 

^needed  a  period  ot  tia.lc  re  .-t  i  icion  .  hclorc  taking  on  new  liiir.b'iis  period  are  reg.arded  as  satisfae.tory 

;  such  as  vve  h.uc  bciii  passing  tm,  pres.'- it  re  has.  been  hrmight  to  bv  the  management  when  conditions 

I  through  to  finativ  driic  himic 'lie  Ics-  t'car  on  tlie  Cabinet  by  fiirmer  aiidlwhieh  have  prevailed  .ire  taken  Into 

'son  as  10  vvha.  eon.tnuons  i.umigra-  inter.'ris  on  .1,.'  onnd  tliat  j  comsbieration  . 

.  .  ,  .  .  lb.'  spra.v  Lake.s  power  scheme  Building  in  Toronto  suifered  dur- 


creaseil  ,ioiiijlBtinn  as  coiil.l  be  given 
ns  by  the  right  kind  of  inimigralion 
jiroperly  direcicii  ...  i, 
needed  a  period  of  tra.lc  rc  .-trie, ion 


con:  uminal.’d  dcvcioiimenl.  The 
rrcinier  slates  quite  frankly  ihal  he 
would  prefer  lo  see  •he  province 


.til-  spra.v  Lakc.s  power  scheme  Building  in  Toronto  suffered  dur- 
sl'.oiibi  be  a  public  and  not  a  private  ing  llic  spring  and  summer  months 
uliji.v  which  resulted  In  a.  eonslderahle 

Fust  .Several  Millions.  falling  off  in  the  demand  for  brick 


and  the  consequent  competition 
among  the  vartoiis  Ontario  producing 
oonipani.'.s. 

At  the  present  time  the  company 


The  nnniirtiini-  tepaid  in  the  event  that  the  f,,,.  season  of  the  year 

. ^government  later  absorbs  the  u^der-  wdnter  months  are  usually 


lif-eii  effected  in  private  and  busi- :  w  ere  ne  ver  better  than  they  now  are. 


ivernme.nt  later  absorbs  the  u^der-  wdnfer  months  are  usually  quiet 
king.  ones,  however.  Indications  arc  that. 

It  Is  a  great  prn.jert  and  vvill  cost  .the  construction  trader.s  In  Ontario 


iicsfi  life  and  the  general  ileht  rediie- ;  and  if  they  are  passed  by  it  is  not  ..several  millions  eil  dollars  before  It  will  again  become  active  In  the 

lion  that  has  he.  n  going  on  through  |  easv  to  see  when  such  will  again  i '''  •“Prlng  and  a  good,  steady  forward 

L,  .  •  ■  1  .  •  1  J  ...  ,  power  is  in  sight  and  Ihe  eompany  brick  business  is  now  In  prospeci 

I  the  country  s  ,ndn.s, rial  and  .  otnmer-  recur  or  bow  this  country  is  to  make  prepared  to  make  the  ex-  The  eompany  is  building  up  a  mod- 

cial  fabric  has  laid  a  very  sound  any  decisive  forward  .stride  in  the  •  pcndlture.  crate  surplus  of  materials  to  racei 

basis  indeed  for  hettrr  building  in  near  future."  1  -  such  a  demand. 

ithe  future  We  liavn  brought  home  (('ontinued  oil  Page  Id  ... _ a  Insofar  as  earnings  are  concerned. 


jthe  future  We  liavn  brought  home  I  (('ontinued  on  Page  Id  CcmetX t  Pr  ef  I/l 

Great  Britain  Cautious  About 

Dm  •  -  f  J  Ca  J  J  Tielding  >ow  Around  «)*  Per  Fciil. 

Keturning  to  hold  standard  Biih  Floating  s,.pi.iy  less- 

_ _ _  Dooil  Adviinee  in  Piisl 

Few  Weeks.  j 

(From  Ihe  Toronlo  Bureau  of  The  1  from  the  Fnited  States  to  Britain,  and  (  ontinued  stren"-!!!  in  (  anada 
Financial  Times.)  continental  Europe,  and  exports  of.  ,  .u  '  . 

. 'gold  to  India.  Europe  has  borrowed  '  cnicnt  preferred  during  the  past 

Toronlo.  —  In  an  intei  view  with  ,1  ,.on„i,iprable  sums  from  the  Unit, >d  week  seems  to  be  due  to  development 
prominent  Toronto  banker,  who  has  smtes  and  British  investors  have  '  of  a  strong  investment  demand  for  j 
had  wide  experience  in  international  bought  hack  a  large  volume  of  seciiri- .  isstie  If  has  been  a  recognized  | 
exchange  operation.',,  .vour  correspon- i  ti(‘K  previously  sold  to  tlic  United  ;  among! 

. .  _ 1  . . .  Mates.  I  ....  ..  I 


crate  surplus  of  materials  to  racci 
such  a  demand. 

Insofar  as  earnings  are  concerned, 
complete  reports  are  not  yet  avail¬ 
able.  but  It  is  stated  thatt  a  balance 
on  the  right  side  of  the  account  will 
be  indicated.  This,  t.iken  with  the 
fact  that  there  is  an  improvement  in 
demand  noticeable,  is  taken  to  pres¬ 
age  better  enrning.s  in  the  final  six 
months  and  the  rounding  out  of  the 
year  in  quite  a  .satisfactory  manner. 


Business  Index 


exchange  operation.",  .vour  correspon- , - -  has  been  among  |  WEEK. 

dent  was  informed  that,  while  Great;"  n  !  the  list  of  bargains  available  on  the  The  tables  presented  hereunder 

Britain  would  go  on  a  gold  basis  as  “I, cave  Hell  Kiiitiigli  Alone.  •■Canadian  market,  but  demand  has  compare  the  most  Important  statl.s- 
soon  as  advi.sablr.  the  British  gov-  \  Having  passed  the  $4.77  mark,  ,  been  slow  in  materializing  Recently,  tics  iuinouncod  this  week  with  the 

ernment  would  be  cautious  about  l  e-  j  V'"  '«  the  Issue  Par  l-"adlng8 

The  advance  so  far  has  be<>n  achieved  and  , lie  accumulation  tws  greatly  le-  Week  Dec.  2. 
turning  to  the  gold  standard.  *  t'ere  ^  official  interference  of  any  duced  tlie  floating  supply  available.  1324  1923 

would  probably  be  delay  at  least  until  kind  and  one  viewpoint  in  Britain  is  In  lliose  columns  three  weeks  ago  Cars  Gars  , 


‘Leave  Well  Kiioiigli  .\loiie. 


THE  WEEK. 

The  tables  presented  hereunder 


Week  Dec.  27 


it.  is  yet  too  early  to  make  a  pre- ■  (From  the  Toronto  Biireati  of  The  ;  such  a  step  would  prelude  anything  that  that  country  is  benefiting  from  it  was  iiointed  out  that  the  yield  on  1  blast.  Canada 


diction,  but  If  is  felt  that  the  showing  Fiiiuiieial  Times.) 

will  be  better  than  last  year  when  Toronto.  —  The  rumor  that  i’wiu 

profits  were  fairly  good,  but  the  net  city  directxyrs  were  considering  an 


that  British  authoritie.s  had  a  definite 


result  for  the  eompany  was  greatly  extra  dividend  of  $2  per  share  on  Precedent  against  wlibh  to  guard,  iq,,  gojd  basis,  all  calls  for  gold'  the  yield  being  6.6  per  rent  Exchange 

hurt  through  necessity  of  making  u|)  the  stock  is  viewed  by  stock  ex-  Several  years  offer  *he  Napoleonic  must  be  met  Why  assume  such  an  The  more  recent  price  appreciation  Week  .Ian.  7 
losses  incurred  on  the  same  of  ccr-  fhange  houses  here,  who  are  close  Wars  the  British  government  return-  obligation?  As  a  preliminary  to  the  |  lias  tended  to  reduce  this  I'Gtiirn.  and  Sterling.  .Mont, 
tain  machinerv  for  the  French  pro-  to  the  company,  as  groundless.  Earn-  ,  iik  '-  anw  --I  80ld  standard,  Britain  could  allow  this  w«‘ek  the  stock  was  selling  on  a  Sterling,  \.  A'., 

cess  which  was  abandoned.  lings  of  the  company  during  1924  niore  freedom  in  "Ihe  movement  of  basis  of  below  (P/a  per  cent..-  at  Can.  dol.  N.  V, 


There  will  not  be  any  such  charges,  would  not  warrant  such  a  step 


the  exodus  of  gold  that  payments  in  '  gold,  until  such  time  as  a  niainte-  vvhieh  it  w  as  very  film. 


o  far  ,as  is  known,  to  be  laei  .1  this  'While  the  outlook  for  earnings  In  I  gold  had  to  be  stispcrided  for  some  |  iiauce  of  payments  in  gold  is  assured. 


year  so  that  earnings  may  be  ap-  ]923  is  distinctly  better,  last  ycar'.s  voars.  with  demotnlizing  results  on  ,  g„|,i  ReMTve  Bv  Foreign  Loan.  1 "'"‘V*' 

plied  directly  to  the  business.  record  will  prove  disappointing.  o..-,,  u  .  ...i,  Wo  *,  ,  '  ”  ■  times  of  the  worst,  depression  for  the 

The  company’s  business  is  still  Twin  City's  rise  to  kS-?*  during  the  British  authonues  could  be  |  ,.\t  present  currency  notes  out-  industry  ,0  meet  if.s  pre- 

niucb  imix'ded  by  the  heavy  import.s  past  week  on  the  Toronto  board  is  counted  upon  to  guard  against  any  standing  in  Great  Britain  aggregate  ■  diyidcnil  le.iiiirrmcnts,  as  well 

of  foreign  woollens  into  tlie  coiinliy.  masonabl)-  accounted  for  by  the  fact  such  recurrance  at  the  present  June- I  .£296.000,000.  as  compared  with  .,  |.|,.g(.  p,,,)  of  the  common  dis¬ 
and  It  is  slated  Dial  the  real  position  |  that  the  yield  on  the  current  4  per  Hire.  |  £292,000,000  at  the  beginning  of  1924. !  ,,.)l,„,jou,  jmd  its  general  reserves 

as  an  operating  industry  can  only  be  ,  ,.(>nf.  dividend  rate  Is  favorable.  Fur-  ('auses  ni  Rise.  '  re.serve  wtiuld  have  lo  be  ac-  ,,,.0  ,^0  large  tlial  the  eomnion  pay- 


Gold  Reserve  By  Foreign  Loan. 

.At  present  currency  notes  ont- 


So  far  as  the  .■oiiipan.v  is  con-] 
cerned.  it  would  be  able,  even  during 


meet  if.s  pre- 


I  or  foreign  woollens  into  me  coiinli  y,  reasonabl)'  a-ccounted  for  bv  the  fact 
land  It  is  slated  Giat  the  real  position  |  that  the  yield  on  the  current  4  per 
j  as  an  operating  industry  can  only  be  ,  cent,  dividend  rate  Is  favorable,  'Fur- 
iraproved  when  given  ath  adequate  thermore.  shareholders  are  reassur- 
protective  tariff.  led  by  me  decision  handed  down  In 

I  Betterment  in  the  demand,  together  favor  of  Duluth-Superior. 


1924 

1923 

Cars 

(Jars  . 

I'Jast.  Caiiuda  . 

24.006 

25,165 

VV’ast  (’anafi;i. 

12,480 

17,142 

All  Canada  .  . 

36,486 

42,397 

Year  lo  date  . 

2.904.833 

2,851.110 

EJxrhuDge 

Week  Jan.  7 

Sterling,  .Mont. 

$  1.765k 

$t.4  1 

Sterling,  \.  A'.. 

1.78 'k 

1.30 

Can.  dol.  N.  V. 

.99''>g 

.97'i 

Sloek  Market  Sales 

Week  Jiin.  3 

Par  value 

Par  value 

Bond.s,  .Mont.  . 

$396,850 

$621,209 

Shares  ' 

Shares 

Stock.  Mont.  . 

35,726 

.'JO, mil 

Bunk  Clearings. 

£292.000,000  at  the  beginning  oi  1924. '  j,nd  ils  general  reserves  Week  Jan  1 

A  gold  re.serve  would  have  lo  be  ac-  m;ii  me  common  pay-  .Montreal  .  .$110,614,910  $109,lii0.7l  I 

cumulated  by  Britain  by  a  foreign  js  xen.'ially  regarded  as  Toronto  .  .  .  9::.305.211  97,9ii.',,2.'h; 

W  hile  restoration  of  confidence,  j  gold  loan.  England’s  two  paper  eiir-  n(.y_  w  hether  earned  in  any  Winniiieg  .  .  49,673,;!Si;  1!i,i; l!i,.;‘.2 

- -  rencies— the  Bank  of  England  notes yp,,p  Vancouver..  Il,:!!t4.939  "  i7 

with  their  10<i  per  cent,  gold  cover  i  ,  matter  of  fact  the  business  Total  ('an.  .  ;!11.654.29l  332.x-, .s.i' 1 7 


vear  or  no,. 


As  a  matter  of  faet  the  business  Total  ('an. 


11,394.939 

311.654.291 


Betterment  in  the  demand,  together  favor  of  Duluth-Superior  following  the  acceptance  of  the  rencies— the  Bank  of  F7ngland  notes  |  f,,,,,  year  or  no,.  Vancouver  ..  11,394.? 

with  fair  prices  in  the  meantime,  will  I  .Apropos  of  the  latter.  It  is  expected  f^t'^es  Plan  and  repudiation  of  ra-  with  their  100  per  cent,  gold  cover  i  As  a  matter  of  faet  the  luisiness  Total  ('an.  .  311.654.1 

permit  of  increased  profii.s  from  a  decision  in  the  company’s  rate  liicalism.  has  played  a  part  in  the  and  the  war-time  currency  notes  with  fq-  n,,,  company  in  the  past  year  has  Ball  Earoitigs — Gross 

operations  and  the  pretention  of  the  cage  w-lll  be  made  public  almost  any  appreciation  of  sterling,  other  impor-  the  IT  per  cent,  gold  reserve  now  .sijj-htly  above  1923  and  the  Week  Dee.  31. 

nresent  satisfactory  financial  posl-  Hnx-  t^vnort-nttons  nm  fnr  aiinw-  tant  influences  have  been  at  work,  held  ag..inat  them,  would  in  some  statement  should  show  a  MJan.  I’ac.  Ry. .  $t.296 


present  satisfactory  financial  posl-  bar  Expectations  are  for  allow-  influences  have  been  at  work,  held  ag..in.st  them,  would 

jtion.  The  company  operates  chiefly  ance  of  a  cash  fare  of  7  cents  with  ^^ese  the  flow  of  gold  back  way  have  to  be  augmented, 

j  on  ladies’  lines,  which  are  the  chief  ,  jbe  usual  four  tickets  for  2.5  cents,  —i^— 

j  sufferers  under  present  trade  and  ,  'phis  action  ■w'ould  he  favorable  to  the  i 
tariff  conditions.  |  company. 


namings  statement  should  show  a  MJan.  I’ac.  Ry.  .  $t.296,ui)o 


littln  larfier  net 


1^’aii.  Naf.  Uy..  .Not  availabN 


Suggestion  for  Diversified  Investment 


$1000  Ottawa  and  Hall  Power  Co.  Lnnited  6%  194S 
$1000  St,  Lawrrence  Paper  Mills  Limited  1944 

$1000  Southern  Canada  Power  Co.  Ltd.  6%  1948 
$1000  East  Kootenay  Power  Co.  Limited  7%  1942 
$1000  Canada  Steamship  Lines  Limited  7  %  1 942 
$1000  Wahnapitae  Powder  Co. Limited  6V^%  1944 
$1000  Manilla  Power  Co.  Limited  7%  1941 
$1000  Ottawa  Rivrer  Power  Co.  Limited  1953 

10  Shs.  Ottawa  and  Hull  Power  Co.  7%  Preferred 
10  Shs.  East  Kootenay  Power  Co.  7%  Preferred 


Cast 

.  $1035.00 
.  .  $990.00 
. .  $1032.50 
.  .  $1025.00 
$1000.00 
.  $1000.00 
.  $1005.00 
.  .  $1000.00 
$1000.00 
. .  $1000.00 

$10,077.50 


Aug.  $30.00 
Sept.  $52.50 
Sept.  $30.00 
Oct.  $35.00 
Nov.  $35.00 
Nov.  $32.50 
Nov.  $35.00 
Dec.  $32.50 
Quarterly 
Quarterly 


Incoma 
=  $60.00 
*=  $65.00 
=  $60.00 
=  $70.00 
=  $70.00,- 
=  $65.00 
*  S  70.00 
=  $65.00 
$70.00 
=  $70.00 


If  dcMTcd.  inveators  can  secure  this  identical  diversity  in  smaller  amounta 
■  by  purchasing  smaller  denominations 

We  invite  sour  inquiries  for  ‘jives^ment  service 

NESBITT,  THOMSON  &  COMPANY 


LIMITED 

145  ST.  JAMES  STREET 

HAMILTON  TORONTO  WINNIPEG 


MONTREAL 
LONDON.  ONTA.R10 


Good  Opportunities 

for  January  Investors 

A  broad  list  of  good  bonds — 

Our  January 

a  wide  choice  of  maturities 

Lost  includes 

— favorable  prices — all  of 

about  50 

these  are  availaWe  to  those 

“Odd  Amount” 

who  now  have  funds  or 

Bonds  at 
favorable 

expect  investment  funds 

prices! 

during  January. 

Write  for 

Our  Januarj’  List  will  be 

our  new  List. 

mailed  upon  request — and 

It  should 

the  services  of  our  organiza- 

assist  yon. 

tion  willingly  placed  at  your 

disposal. 

ttO  St  James  Street, 

Montreal. 

Wood*  Gnndy  &  Co. 

Telephone  :  Main  TOT. 

Bond  Market  Barometers 


indicate  that  although  temporary  recessions  may 
occur,  the  trend  of  bond  prices  will  be  upwards, 
and  the  current  trend  of  interest  rates  is  still 
downwards. 

For  these  reasons,  investors  who  ordinarily  hava 
placed  their  funds  in  Dominion  and  Provincial  ^ 
Government  bonds  are  now  purchasing  sound 
mortgage  Corporation,  Industrial  and  Real  Estate 
Bonds,  the  interest  returns  upon  which  are  mere 
in  line  with  present-day  income  requirements. 

We  are  able  to  offer  investors  a  better-than-average 
choice  of  securities  of  this  natvtre. 

Before  investing,  you  should  see  our  current 
"Weekly  Offering  List”.  May  we  send  you  a  cepyl 


Royal  Securities  Corporation 

Limited 

164  St.  James  Street,  Montreal 

Toronto  Halifax  St.  John  Winnipeg  Vancouver 


Business  With 
the  West  Indies 


Throughout  the  West  Indies  and  British  Guiana  the 
Bank  of  Montreal  is  directly  represented  by  the  various 
branches  of  the  Colonial  Bank  (of  London),  in  which 
it  has  an  interest. 

The  full  facilidet  of  a  general  banking  service  in  the 
West  Indies  and  the  benefit  of  long  and  intimate  ex¬ 
perience  in  West  Indian  business  are  thus  placed  at  the 
service  of  customers  of  the  Bank  of  Montreal. 

BANK  OF 
MONTREAL  Ih 

Estohliahed  over  K>0  years 


A 

Personal 

Service 


It  has  been  the  aim  of  this  Bank, 
since  its  inception,  to  be  some¬ 
thing  more  than  a  mere  reposi¬ 
tory  for  funds.  Its  policy  has 
always  been  to  render  a  service 
both  personal  and  interested  to 
all  its  clients.  Perhaps  this  fact 
accounts  for  the  remarkable  and 
steady  growth  of  the  Imperial 
Bank  during  the  last  48  years.  « 


IMPEKIAL  BANK 

OV  CANADA 

ISO  BRANCHSS  IN  DOMINION  OF  CANADA. 

Aganta  In  Grant  Britula  I  ENGLAND— t4oy4a  IflELAND— Northern  Banking  Co..  Limited, 
Bank Llailtad, London  and  Branchae.  Belfast  and  Branches.  Agents  In  FRANCE) 

SCOTLAND  —  Tha  Commercial  Bank  of  Lloydaand  National  Provincial  Poralgo  Bank* 
Scotian^  Limited,  Edinburgh  and  Branches.  Umited.  Credit  Lyonnais, _ 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BlILDINGS,  CANALS,  DOCKS. 

POWER  DEVELOPMENT 


OTTAWA 


Head  dffice:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


BELIABLE 

Six  (S)  Hv«ro-Blee> 
trie  P*w*r  »I«bU 
MiA  larva  stean 
Vlaat  Raacrra. 


CONTOrVOUS 

Available  (or  a«a  34 
baora  per  Aar  and 
every  Say.  Ita  re- 
attictioaa. 


UNLIMITED 

Approxlaiately  300,. 
000  U.  P.  avallabla 


FOB  POWEB,  LIOHT  ABD  OTHEB  PUBPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Haat  Power  Consolidated 


Maaataetwiap  aad  DiatributlaK 
Par  INDCSTRIAl.  aad  . 


Par  INDCSTRIAl.  aad  s 

^#40  lUBSlDBNTlAl.  CSBS  uuai  service 


Low  Rates  For  Service 


laqalry  Reqaested.  Addrcae  to 

Power  Bid.,  85  Crals  St.  tVeat, 
Tel.  Mala  4040.  Moatrenl. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  9,  1925. 


Faces  of  Father  and  Son  on  ~  BANK  CLEARINGS 
Bank  Notes  Fifty  Years  Apart  [FOR  YEAR  1924 

iOFF$309,000,000 


Expensive  Economy 


'  H.  S.  HOWLAND,  I'KI.KG  HOW  LAM), 

President  Imperial  Bank  in  I’resldent  Imperial  Bank  in  102«. 

R'  GFERENCE  has  been  made  to  the  new  i.ssne  of  bank  notes  by  the 
Imperial  Bank  of  (’anada,  on  which  an  engravins  of  the  present  head 
I  of  the  bank,  Polcg  Howland,  appears.  The  old  issues  had  contained 
'  engravings  of  the  father,  H.  S.  Howland,  the  first  president  of  the  bank. 

,  The  lat.o  Mr.  Howland  had  been  vice-president  of  the  Canadian  Bank 
of  Commerce,  from  ‘which  ho  retired.  Shortly  after  he,  in  association 
I  with  Wm.  Ramsay  and  others,  organized  the  Imperial  Bank  of  Canada, 
which  opened  its  door.s  in  March,  187.^,  T.  R.  Merritt,  of  St.  Catharines. 

I  being  the  vice-president,  and  D.  R.  Wilkie  the  cashier,  the  latter  having 
'  been  connected  with  the  Quebec  Bank. 

I  When  the  Bank  was  organized  the  absorption  of  the  Niagara  District 
I  Bank  of  which  Mr.  Merritt  was  president,  wa.s  contemplated,  and  this  was 
accomplished  during  the  year  187.';.  Mr.  Howland  continued  as  president 
I  for  27  years  until  his  death  in  1002,  Mr.  Wilkie  was  general  manager  tintil 
'  his  death  in  1014..  for  years  filling  the  position  of  president. 

Pelcg  Howland  joined  the  staff  of  the  Bank  a  few  days  l.ofore  it 
I  opened  its  door.s  in  1075,  being  the  junior  officer  of  the  staff  of  six.^in- 
i  eluding  the  messenger.  He  left  the  service  in  the  autumn  of  1877  to 
I  enter  mercantile  life,  was  appointed  to  the  Board  of  Directors  in  1007.  be- 
i  came  vice-president  in  1014,  upon  Mr.  W'ilkie’s  death,  wlien  Robt.  Jaffray 
:  became  president,  and  was  elected  to  the  presidency  early  in  1915,  shortly 
after  the  death  of  Mr.  .Jaffray.  He  has  continued  to  occupy  that  position 
since. 

!  The  Bank  has  shown  a  steady  gro'wtb.  The  first  statement  presented 
i  to  its  shareholritys  in  1876  showed  an  authorized  capital  of  $1,000,000; 
i  paid-up,  $804,883.54;  rest,  $25,000;  profit  and  loss  balance.  $8,944.37;  do- 
.  posits,  $1,576,713.92;  current  loans,  $2,131,605.58.  On  October  31st  last  the 
statement  presented  showed  an  authorized  capital  of  $10,000,000;  paid-up, 
$7,000,000;  rest  $7,500,000;  profit  and  loss  balance,  $1,039,223.19;  deposits, 
$88,123,096.  and  current  loans,  $49,356,226. 

I  When  the  Bank  opened  It  had  six  of  a  staff,  witli  no  branches.  It 
'  now  has  a  staff  of  1,234,  with  183  branches  and  suli-branches. 
j  The  various  general  managers  iiiclnde  Messrs.  D.  R.  Wilkie.  Edw’ard 
^  Hay  (one  of  the  original  staff),  Wm.  Moffat,  and  the  present  holder  of 
i  the  office,  A.  E.  Phipps.  j 

Annual  Report  of  Union  Bank! 
Reflected  Business  Conditions' 

Reduction  of  Current  Loans  Resulted  in  Heavier  Investment  Which 
Improved  Bank’s  Liquid  Position  —  Savings  Deposits  Well 
I  Matihtained — Substantial  Surplus  Over  Dividend  Needs.  j 


Eastern  Group  Shows  Heavy 
Drop  of  $563,000,000 — Ma¬ 
jority  of  Western  Cities  Show 
Increases,  With  Winnipeg  Far 
Ahead — Total  of  $17,012,- 
799,952. 

;  The  returns  for  tlie  year  1924  of 
bank  clearing.s  of  twenty-nine  cities 
i  show  a  decline  of  $309,797,09(1  or  1.7 
I  per  cent,  as  compared  with  the  year 
I  1923.  The  record  of  the  Western 
i  group  w'as  much  bettter  than  that  of 
j  the  East,  for  the  West  advanced 
$253,000,000  or  5.7  per  cent.,  while 
j  the  totals  of  Eastern  cities  declined 
I  $563,000,000  or  4.3  per  cent. 

.Montreal  .\guiii  in  Lend. 

Tlie  City  of  .Montreal  won  back  Its 
place  at  the  head  of  the  list  from  To¬ 
ronto,  as  its  decline  was  only  $104,- 
000,000,  while  Toronto  fell  l)ehind 
$336,000,000.  All  the  cities  in  the 
Eastern  group  recorded  declines  ex¬ 
cept  -Moncton,  Peterboro,  and  Kings- 
;  ton. 

IVinnipeg’h  Gain  of  $154,000,0011. 

Winnipeg  showed  a  very  substan¬ 
tial  increase  for  the  West  of  $154,- 
000,000  or  nearly  6  per  cent.,  witii 
Calgary  second  among  the  increases 
and  V'aneouver  third. 

For  the  montli  of  December  Mont¬ 
real  gained  heavily  on  Toronto, 
showing  an  increase  of  $120,(100.000 
over  December,  1923,  w  bile  Toronto's 
increase  was  only  $26,000,000.  Ot¬ 
tawa  showed  a  small  increase  for  De¬ 
cember  over  the  previous  year,  as 
did  Quebec.  I.ondon,  Halifax.  Wind¬ 
sor.  Ivitchencr,  Peterboro.  Winnipeg, 
j  Vancouver.  Calgary.  Regina.  Bran¬ 
don  and  -New  Westminster. 

EASTERA'  lEEARLNGS  FOR  1924. 

Change 


Toronto  . 
Otta'wa  .  . 
Quebec  .  , 
Hamilton  . 
Windsor  . 
Halifax  .. 
,I/ondon  .  . 
St.  .lolin 
Kitchener. 
Brantford 
,  .Moncton  . 
j  Sherbrooke 
'Peterl)oro'. 
Kingston.  . 


Electrical  Energy 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

f  Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


Sterling  Highest  Since  1916 

Sterling  this  week  reached  the  highest  point  quoted  since  191$.  At 
$4.76^  for  cables  and  $4.76%  for  demand,  with  as  high  as  $4.77  quoted 
for  cables,  sterling  passed  the  “pegged”  price  of  $4.76  7-16  for  cables. 
The  rise  which  showed  an  Increase  from  $4.73  one  week  ago  renewed  the 
report  that  England  was  preparing  to  go  on  a  gold  basis. 

French  francs  were  up  from  6.40  to  5.41  but  Italian  liro  showed  a 
tendency  to  ease  a  little,  on  the  use  by  Premier  Mussolini  of  forcible  mea¬ 
sures  in  order  to  suppress  opposition.  A  report  In  Ne*w  Yoi-k  states  that 
"pressure  on  lire  in  recent  weeks  is  said  to  have  resulted  as  much  from 
unusually  heavy  purchases  of  wheat,  raw  cotton  and  raw  wool  abroad,  as 
from  political  uneasiness.” 

Brazilian  exchange  was  down  from  11.75  to  11.66,  but  Danish  and 
Swedlq)!  exchange  was  slightly  up.  Canadian  funds  were  quoted  at  3/8 
8  of  one  lysr  cent,  discount  in  New  York  as  compared  with  V*  of  one  per 
cent,  last  week. 


Cumney 


Country 


Sterling . O.  Britain  N. Y.  Fundi  14.86  2-3 

“  . "  "  Can.  Funds.. 

Franc . France .  19.8e. 

Franc . Belgium .  19.Sc. 

Lire . Itidy .  19. 8e. 

Milrels  (paper) .  Brasil .  82.4e. 

Crown . Denmark .  26.8c. 

Crown . .Swedon, . . .  26.8e. 

•Premium. 


Current 
Value 
14.77 
4 .75J^c. 
6.41c.  , 
6.00c. 
4.23c. 
11.66e. 
17.78c. 
27.02c. 


P.C.  of 
discount 
1.9 
2.3 
72.0 
74.2 
78.1 
64.0 
33.6 
.7* 


nCFEBIAL  BAITK  CHANGES.  I 
The  Imperial  Bank  of  Canada 
makes  the  following  announcements: 


Fiisken,  resigned. 

B.  B.  Vale,  formerly  paying  teller, 
King  and  Market  branch,  Toronto, 


F.  L.  Appleton,  formerly  manager,  has  been  promoted  to  the  account- 
Yorkton,  Sask..  has  been  appointed  ancy,  King  and  Sberbourne  branch, 
manager.  Sylvan  Lake.  Alta.,  vice  J,  Tosonto. 


i  The  annual  statement  of  the  Union 
Bank  of  fianada  for  the  twelve 
months  ending  November  30.  1924,  re¬ 
flects  tlie  difficulty  experienced  by 
I  the  banks  in  maintaining  their  earn¬ 
ing  power  during  the  past  year.  As 
,  has  been  .stated  before  in  referenee 
I  to  other  bank  reports,  there  has  been 
I  a  tendency  to  reduce  current  loans 
i  and  call  loans  outside  of  Canada  and 
1  to  re-invest  the  surplus  funds  in  gov- 
i  ernment  and  other  high  grade  secu- 
I  rltles. 

Liquid  rnsitinii  Iniprnred. 

The  report  shows  readily  available 
liquid  assets  amounting  to  $56,377,- 
I  496  out  of  total  assets  of  $120,575,116. 

I  a  percentage  of  46.9  as  compared 
jVith  a  percentage  last  year  of  44.3. 

In  the  latter  case  the  liquid  assets 
I  amounted  to  $56,736,693  out  of  a  con¬ 
siderably  higher  total  of  assets, 
pointed  out  in  connection  with  tlii.s 
namely,  $128,299,679.  It  should  be 
pointed  out  in  connection  with  this 
I  that,  as  usual.  The  Financial  Times’ 
analysis  does  not  include  “call” 
loans  as  among  the  “readily  availa- 
,  hie  liquid  assets."  On  the  other 
;  hand,  included  in  the  Bank's  total  of 
I  call  loans  this  year  is  an  amount  of 
I  $11,434,626  as  demand  loans  .secur- 
;  cd  by  grain,  issued  in  connection 
;  with  the  financing  of  the  Western 
I  crop.  This  amount  has  been  in- 
'  eluded  amos"  the  liquid  assets  in  the 
tables  presented  herewith,  and  only 
the  balance  of  $1,150,610  Included  as 
strictly  “call”  loans. 

\  Decline  in  Profits. 

Profits  after  operating  expenses 
amounted  to  $911,942  as  compared 
with  $1,033,432  the  previous  year. 
Out  of  this  total  there  were  deducted 
dividends  of  $640,000  as  compared 
with  $720,000  the  previous  year; 
$134,682  for  taxes:  $100,000  for  con¬ 
tingent  reserve;  $10,000  for  pension 
fund,  and  an  allowance  of  $25,000  a.s 
depreciation  in  bank  premises.  This 
left  a  balance  of  about  $2,400  to  add 
to  the  surplus  of  $317,074  carried 
forward  from  the  previous  year, 
making  the  profit  and  loss  carried 
I  forward  into  the  new  year  $319,434. 

Savings  deposits  remained  practi¬ 
cally  the  same  as  the  previous  year, 
j  being  $66,987,204  as  compared  with 
$67,441,590  last  year,  while  current 
accounts  showed  a  decline  from  $28,- 
179,661  to  $25,287,812. 

.4fter  allowing  for  government 
taxes,  the  balance  of  profits  repre¬ 
sented  earnings  of  9.71  per  cent,  on 
the  capital  stock  as  compared  with 
11.2  per  cent,  in  1923  and  13.14  per 
cent,  in  1922. 

.IdTonres  Under  Finance  .let. 

The  report  shows  the  disappear¬ 
ance  of  an  item  of  $8,100,000  which 
in  the  previous  year  Indicated  ad¬ 
vances  made  to  the  Bank  under  the 
Finance  Act.  The  absence  or  this 
item  indicates  that  nothing  has  been 
borrowed  from  the  Bank  from  this 
source. 

Drop  in  ('iirreni  Loans. 

Current  loans  in  Canada  follow¬ 
ed  the  usual  movement  and  were 

Market  Sales 

of  Bank  Stocks 

Jan.  2. — 39  Commerce,  196-197;  lo 
Dominion.  19«;  28  Imperial,  190;  5 
Molsons,  170;  15  Roj-al,  2271,4;  3 

Standard,  171;  14  Union.  107.. 

Jan.  3. — 40  Hochelaga,  150;  15  Im¬ 
perial,  189V4-188%;  2  Molsons,  171- 


considerJibly  reduced,  being  down 
from  $53,4SS,949  to  $47,667,585,  a  drop 
of  nearly  •(■6.000,000,  while  current 
loans  outside  of  ('■anadii  were  re¬ 
duced  from  $2,484,837  to  $1,250,815. 

The  following  figures  show  compa-, 
risons  in  the  profit  and  loss  items 
and  those  of  the  balance  sheet  with 
previous  reports: 
riutKi'i'  AA'D  i.oss  s'r.A  ri:vii:.>  r. 

Vrnrs  l‘:nilrd  \ovrnribrr  UO. 

1924  192;!  J922 

Bal.  r.i- 

warU  .$  317,074  $  4S3.l7i  $  7)41, (iSO 
♦T’ldfits  for 

>dar  ..  911,9(2  1,0:i.3.t32  l,131,(Mi0 

Totals.  .?I,229.01«  $1.516, 007  $l.ti72.74ti 
Appropriatc<l  a.s  follows: 
nivkl.s.  010.000  $  720,000  $  800,000 

I’ri’iiii.sps  25.000  .  . 

I’eii.sion  F.  10,000  lO.OOp  10.000 
Taxi'S  .  134,582  i:J7.«22  79,571 

Cont.  ros.  lOO.OOO  .■i:tl,9ll  .'ioO.OOO 
Hal.  fttd.  :il9,434  317,074  183.175 

Totals.  $1,229,010  .$1,510,007  $1,072,740 

•  .Mti-r  dodiicting  exprnsss  ('f  inaii- 
agrnit  nt.  interest  due  tlepii.siiui  s,  re- 
spr\  ina  for  interest  ami  exchange, 
and  inal-ing  fiill  provi.sion  for  all  bad 
and  doiibtfid  dehl.s. 

BAf.AYfK  SlIKKT. 

Current  AiiMrt.<i. 

1921  192:! 

fun  eiU  <oin  .  $  1.1  17,032  $  1.10.8.197 

Doni.  notes  .  .  8,9  14.1  12  8.977,191 


I  Vancouver 
Calgary  . 
Edmonton 
Regina  .  . 

I  Victrtria 
I  Saskatoon 
Moose  .law 
l''t.  William. 
New  West- 
I  minster. 
Brandon  . 

J  Ijcthbrid.gc. 
Prince  Al- 
I  boil  .  . 

I  .Medicine  Hat 


3.085,030 

11,434.020 

25,932 


furl  ent  <oin  .  $  1.1  17,032  $  1.108.197 

1)0111.  notes  .  .  8,9  14.1  12  8.977,191 

Dept.  Min,  of 

l'’lnan(e  .  .  .  120.000  390,000 

Dep.  r.d.l!...  .  2.200,000  2.800.000 

Notes  otiior  bk.'.  789,290  713,215 

Chetiues;  other 

banks.  .  .  .  4,559,189  4.192,562 

Due  bks.  (<'an.)  87,929  97,51  1 

Do.  (elsewhere)  2,000,310  1.819,572 

Dovt.  seeurities  14.183,763  10,194,850 

Mutt,  securities.  7,523,649  7.035,601 

Other  sccuri- 

lie.s .  3. 085, 630  3,505.471 

Grain  loans.  .  11,434.020  . 

Do.  (elsewhere)  25,932  462.182 

Demand  loans  .  9,407.472 

Total  current 

assets  .  .  ..$56,377,496  .{.'■0.7.38,893 

Other  AsHeta. 

Call  loans.  Can.  $  1.150.610  $  l.(i90,n,3.’. 

Doans  to  Govts.  4.2,89.103  7.219,530 

Cur.  loans  Can.  47.607,585  53.188,9  19 

Do,  ( elsewhere)  1,250.815  2.184  8.3 

Detters  of  credit  3.428.708  1,329.99 

Forcigti  ciirr.  .  99.988  12. 7i: 

Non-eiirr.  loans  1.058,2^'.*  701,267 

Bank  prem.  .  .  2,163.932  2.377.507 

Other  real  es¬ 
tate .  562,613  252.S.',6 

Cont.  coittp.  .  .  2.119.300  2.1  19,71  : 

Heal  estate  nitg .  366.982  107.5.17 

Other  assets  ..  9,749  9.777 

Total  assets  ..$120,575,115  $128,299,679 

• — Ineludcs  demand  loans  .secured 
hy  grain  amounting  to  $  1  l.t;!4,626. 

IiInbllltleM  to  the  I'liblie. 

1924  1923 

Notes  in  circula¬ 
tion . $10,111,335  $  10.357,650 

Advances  under 

Fin.  .Act .  S.  1 00,000 

Curr.  tleposit.s  .  25,287.812  28,179,661 

t-'avings  depos..  66.987,201  07.441,590 

Dtie  Cati.  banks .  450,591  505,760 

Dtie  ft.ieign 

batiks.  .  .  .  4.04!I.I93  2,090,235 

Detters  of  Cre¬ 
dit .  3.128,708  1,329,!193 

Other  liabs..  .  1,700  1,555 


Montreal  .  .: 
Toronto  .  .  . 
Ottawa  .  .  . 
Quebec  .  .  . 
Hamilton  .  . 
l/ondon.  .  . 
Halifax  .  .  . 
Windsor  .  . 
St.  Jotiij  .  . 
Kitchener  .  . 
Brantford  .  . 
Moncton  .  . 
Peterboro' 
Sherbrooke  . 
King.ston  .  . 
Winnipeg..  . 
Vancouver  . 
Calgary  .  . 

Edmonton  . . 
Regina .... 
Saskatoon  . . 
Victoria .  .  . 
Moose  Jaw  . 
I'T.  Williiini  . 
Brandon  .  . 
Dethbrid.ge  . 
N'.  Westminstc 
Prince  Albert 
•  Medicine  Hat 


Year  192t 

h’l'om  1923.  ' 

388,368,(1.53— 

$104,737,722 

;,255,433,826— 

336.134,379 

332,140,404  — 

21,558,956 

291,276,619  - 

J  1,839,780 

255.781,872— 

15.772,739 

164,187,469  — 

12,255,646 

148,486.237— 

3,812,326 

140,878,932  — 

10,990,014 

133,734,811  — 

7,660,228 

48,875,860  — 

3.014,123 

46,050,667 — 

6.874,273 

41,537.923-1- 

1.291.484 

41,432,013-- 

1,888,215 

40,62 1,725-f- 

1.244,805 

35,733,539-1' 

846,978 

CI,FAR1NGS  FOR  J921. 

Fhange 

Year  1924 

From  1923. 

;,682.695,199-^■$154,383,2;50 

803,051,350  i- 

343,4 15,332-}- 

70.976.446 

22O,329.3!l0|- 

2.958,051  ' 

179,302,867— 

10,893.120  1 

108.146,981-r 

2.917,179 

s;:, 355,957— 

5.7,50,647 

58,471, 6;i7  — 

5.439,1)85 

48,122,905— 

1,631,210 

30,816.486  -i- 

1.564,728 

29,796,999— 

1,173,261 

27,718,555 — 

4,019,416 

16,572,708  — 

1,437,891 

1(1,163,676— 

1,424,828  1 

.648,260, 102-i-1 

;253,388.n41 

.364,539,850— 

5G3,185,i:j4 

,012,799,952— .1 

;3O9,797,090 

1IRKK  FIGl  KFS. 

Dec,.  1924. 

Dec..  1923. 

$582,715,022  $462,239,671  | 

186,057,891 

460.266.556  i 

31.887,396 

31.398,954  ' 

27,282.692 

25,912,627  ' 

22,485,910 

25.238,618  ! 

L3,534.335 

12,858,720  1 

13.341.806 

I-,18G.o45  ; 

13,176,718 

i3.i::i.(ios 

10,805.193 

1 1.306,762  1 

4,645.627 

•1.474.945  ' 

4,197,473 

5.001.768  1 

3,892.497 

3.912,388 

3,826,358 

3.608,990 

3.406.171 

3.541,291 

3.299,935 

3.553,712 

324.197,832 

307,294.683  | 

68,813,190 

f)5. 1  1 

39,492.324 

35.207,503 

22.215,215 

20,416.914 

20,209,834 

8.31f).552 

10.089,678  1 

7,895,812 

8.403.608  • 

6.421,(137 

6.845,233  j 

5.421,163 

6,387,277  1 

3.421,341 

2.961.407 

*  ,i)84 ,0^)2 

3.108.791 

or  2,569,92  1 

2.547,068 

;  1,594,329 

1,802,739 

1,465.679 

1,814,221 

'"PHOSE-  who  keep  their  securities 
‘^  aod  other  valuahles  at  llftoatc, 
uather  than  pface  khem.  eahder 
protection  afforded  hy  our  SoneCy 
Deposit  BoxeSr  are  sunning  gvea* 
risks  of  total  Io8»  h'v  ftse  or  ihidh. 

The  aomzaLteaCar  of  these  itmes  le 
Let  iM  show  them  Co  goao 


THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000>000 

Reserve  Fund  $20,(X)0>(X)0 


THE  BANK  OF  NOVA  SCOTIA 

Elstablisherl  1632 

Capital  -  •  -  $10,000,000 

Reserve  Fund  •  •  $19,500,000 

Total  Assets  •  ■  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

,  J,  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C  2. 
CcUections  made  at  lowest  rates  and  returns  promptly  remitted 


Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 


UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

Established  IS6S 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  N  ote 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  Pranchea  in 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 


^  PIG  IRON  &  STEEL  BARSN 

track  fastenings,  sheets. 

WIRE  PRODUCTS. 

PIPE  • — ’BOLTS  &NUTS. 


HeadOfDce  '4  ,  ^  ^ 


$110,340,743  $118, 066,1  1  1 
l■inblli(leN  to  ShiireliolilorK. 

('.^pital  .  .  .$  8,000,000  $  8,000.000 

He.-JL  .\ocount  .  1.750.000  1. 750.000 

Div.-i.  payable  .  164.9.'16  166,161 

D-  &  D.  Surp.  .  ;!19,434  317.07  1 

Total  1iab.s.  ..$120,575,113  $128,299,679 

172;  1.5  Montreal,  245;  11  Nova  Sco¬ 
tia,  24)4;  1  Union,  107. 

Jan.  5.-9  Commerce,  197;  59  Do¬ 
minion,  190-190 V*:  2,5  Imperial,  190: 

1  Molsons.  171;  25  Montreal,  246;  11 ' 
Royal.  230;  2  Standard,  171;  57; 

Union,  107-107»4.  I 

Jan.  6. - 35  Commerce,  19614-19C; 

I  30  Dominion.  190^4190;  7  Imperial, 

190-18914;  64  Molsons,  174;  110  Mont¬ 
real.  248;  1  Nova  Scotia,  264;  10 
i  Royal,  230;  14  Standard,  171.  ' 


1 1 


mm- 


Sound  Banking 

UPON  the  inception  of  The 
Dominion  Bank,  fifty-three 
years  ago,  its  founders  determined 
that  this  Bank  should  pursue  a 
policy  of  enterprise  tempered  by  a 
necessary  degree  of  prudence. 

Year  after  year,  this  policy  has 
been  adhered  to  with  the  result 
that  The  Dominion  Bank  has 
achieved  the  strength  of  an  un¬ 
assailable  position. 

The  Bank  maintains,  as  it  always 
has  maintained,  a  large  proportion 
of  its  assets  in  liquid  form. 

THE 

DOMINION 

BANK 


Established  1S71 


THE  FINANCIAL 


MONTREAL.  JANUARY  9,  192B. 


BOND  MARKET  NEWS 


United  Securitie* 
Limited 
B%  Pref.  SharM 

The  quarterly  divl> 
dends  on  these  shares 
are  guaranteed  by — 

Montreal  Power 

and 

Shawlnlgan  Water 
and  Power 

who  have  jointly  agreed 
to  furnish,  if  necessary, 
the  funds  required  for 
this  purpose. 

Full  particulan  on  rtquest 

Price:  103  and  accrued 
dividend  to  yield  5.82% 

RENE-T.LECLERC 

IneMvorataS 

Montreeli-  ICO,  St.  JamM  St. 
Ouabaci-  74,  St.  PatarSt. 

(UTAauiHCD  1t.l) 

ElU 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E.  B.  MrDERMTD 

Monotint -Director 


A  Simple  Plan  to 
Make  Your  Savings 
Earn  from  6^^  to  7% 

Many  inrn  and  woinoii  uufaiuiliar 
with  investment  mattevs.  are  sat- 


ITIIRN  TOWtRItt'Canad.  Broha  New  Ground  in 
S  YIfK  Adrieoement  in  1924  pRjMARYMARKET 

■  Itnilpll  I  Toronto. — A  comprehenclve  review  1 1924  has  been  the  Canadian  National  TAQ  E9I I  O' 

AIIIAIIP'n  n  vf*  I  bond  market  condiflons  in  Canada  Railway  borrowings,  aggregating  |*|||f  IU|I||U||  ||/AI  \| 

UinilLU  DATtItn  1094  I.  It.  An>..,.i  Ro.  $105,375,000.  Of  tbis,  $50,000,000  of  I  Ull  IflUlllUII  nkl#! 


The  Measure  of 
Your  Income 


A  HIGHER  RATE 


j  Toronto. — A  comprehenelve  review  1 1924  has  been  the  Canadian  National 
I  of  bond  market  condlttons  in  Canada  Railway  borrowings,  aggregating 


In  1924  is  provided  in  Annual  Re¬ 
view  Number  of  the  “Mall  and  Em- 


$105,375,000.  Of  this,  $50,000,000  of 
bonds  were  Issued  in  January,  bear-  j 
ing  6  per  cent,  coupons  and  paytible  i 


b  Return  of  4^4  Per  Cent.  About 
'  the  Umit  For  Present  ?  — •  ,  192 

Probable  Effect  of  Increased ' 

Business  Demand  For  Money .  ...  , ' 

in  United  States  —  Victories  ..J'*' 

Of  Laf  17*  i  In  tne  At 

Sliehtly  Firmer.  .  dinn  r.nvem, 


pire,"  by  J.  H.  Gundy,  of  Wood,  in  Canada  only  $20,000,000  3-year 
Gundy  &  Co.  bonds  in  July,  bearing  4  per  cent. 


During  1924  Canada  “continued  to  coupons,  and  $26,000,000  in  Septeni- 
break  new  ground  in  financial  her,  bearing  4*4  per  cent,  coupons. 


achievement,”  Mr.  Gundy  declared, 
liciliiceil  Debt  by  $22,000,000. 


the  two  latter  issues  being  payable 
in  New  York,  as  well  as  in  Canada. 
Although  the  $26.000, OOtt  issue  was 


“In  the  Autumn  of  1924  the  Cirna-  |  intended  to  be  distributed  in  the 
dian  Government  had  maturing  long  United  States,  the  Canadian  market 


,  1  and  short  term  loans  aggregating  proved  so  much  more  receptive  that  i  ,  „  . 

Toronto. — There  have  not  been  ^  $j97.0(V(,000  and  carrying  interest  j  a  large  portion  of  the  offering  Lower  Rates. 

many  new  issues  of  bonds  on  the  I  rates  from  514  per  cent,  to  5^/2  per  ;  quickly  found  Its  way  into  the  hands  - - - 

market  during  the  past  fortnight  in  t^^nt.  These  obligations  were  retir-  of  Canadian  investors.  I  (From  the  Vaneotiver  Itiireaii  of  The 

j  so  f.,  a,  „„o,c,p..  ..d  <'•  «•  l.orrowlnd.  '  r'"”-'.!  Tlow.) 

I  sovMnmcnt  bonds  .ire  c-oiiceri.ed .  „oOji(l(i  oncyoar  and  tno-yfar  4  per  -Of  paKffiil.ii  liiloroal  and  stenifl. .  ,  .  .  . 

j  The  bonds  in  sight  at  the  present  cent,  notes.  The  remaining  $22,000,-  cance  during  1924  was  the  borrow,  i  Britisli  Columbia  Bond 

tlmt',  do  not  amount  to  a  very  large  000  of  maturing  obligations  w  ere  met  ing  of  $42,000,000  in  Canada  by  the  Dealers’  Association,  and  manager 
sum  However  the  imount  of  seen-  "  funds  already  in  the  hands  of  Canadian  Pacific  Uailway,  $12,000 .0(>0  of  the  bond  department  of  Pember- 

rities  on  the  shelves' of  the  dealers  Dovernmeiit  without  recourse  to  10-year  5  per  cent.  Collateral  Trust  ton  &  Son  of  this  city,  is  very  opMm- . 
nuPb  un  iiH.  snei\es  oi  xiiu  ueaicih  «««*  Itnrrnwinp'  Mhp  noi  rpsnlt  nf  i»n1ri  hnnHc  KAcn  icon^vri  iw  *  i 


BRIT.  COLUMBIA! 


Local  Demand  For  Domestic  I 
Bonds  in  Western  Province  I 
Gratifying  Development — Po-  | 
sitions  Greatly  Strengthened  I 
—  Refunding  Provincial  atj 
Lower  Rates. 


(’.  P.  R.  RorrowliiB. 


(From  the  Vaneotiver  Itiireaii  of  The  i 
Financial  Times.) 

Vancouver.-  -Stanley  Burke,  prest-  ' 


“Of  partiriilar  interest  and  signifi-  ,  .  ,  ,  .u  r.  4.-  •  ’  r,  j 

cance  during  1924  was  the  borrow,  i  <^oIumbia  Bond 


Deling  chiefly  with  other  people’s  money,  men 
pve  unlimited  time  and  effort  to  the  wise  admin¬ 
istration  of  business,  while  attention  to  their  own 
affairs  is  often  casual,  and  sometimes  even  careless. 

You  sell  your  time,  efforts  and  abilities,  from  which  a 
profit  is  due  you.  Your  “  overhead  ”  is  the  cost  of  living 
and  your  savings  alone  represents  your  profit. 

Our  booklet, "  The  Measure  of  Your  Income,”  and  our 
Budget  Book  will  help  you  to  increase  your  personal 
profits.  Ask  for  a  copy. 


Iiupb  uu  me  ipnenc!,  oi  me  ue.uem  borrowing.  The  net  re.oult  of 

;  seeking  a  retail  market  i.s  still  con-  this  refunding  operation  was  to  re¬ 


gold  bonds  having  been  issued  In  I 
April  and  $30,O0O.U00  20-year  4’(.  per  ■ 


istle  over  192.5  from  a  bond  and  in- 


\  isiderable.  The  effect  of  the.se  fac-  duce  the  gross  debt  by  $22.00(>,000  cent,  sinking  fund  secured  noU’  eor- i standpoint, 

I  j  tors  is  such  as  to  leave  prices  more  ^nd  the  annual  interest  charges  to  tificates  having  been  issued  in  I)e-  i  starting  with  the 

-11'.  ...  .  .  the  country  by  about  •’’i  of  1  per  cember.  This  marked  the  first  oc- i  when  the  small  investor  as  well  as' 


The] 

or 


^IBank 

Bda 


neither  rlsurnor  faTlin^  "oT  “he  “P”"  $175,000,000.  The  rate  casion  upon  which  the  ('  P.  U.  ever  '  n,oneyed  man  became  associated 

neitnei  lifting  noi  laJiino  on  me  of  interost  on  tliese  new  loans  is  the  offered  its  seenntios  to  C  anadian  in-  ,  au  4-4  *  lai  1.  • 

whole.  ,  lowest  at  w  hich  the  country  has  been  vestors,  apart  from  its  own  share-  :  ^  of 

Victories  u  Lilfic  !Slrou''cr.  able  to  borrow  since  the  tieginiiing  of  holders.  ’Phe  reception  accorded  i  'ti- 

,  ■'  “  "  '  the  war — and  probably  the  lowest  at  the.se  offerings  was  so  cordial  and  vestment  has'  been  steadily  growing 

Ihe  \icioi-y  I.oaa  is,sues,  howdver,  which  Canada  has  ever  borrowc4l  on  widespread  as  to  encourage  the  hope  ,  in  popularity,  hut  the  demand  has 
appeal  to  be  gathering  a  little  continoni.  that  Canada  may  continue  to  finance  i.pp,,  .s.,,  inst  inces 

strength.  1  nees  all  along  the  liue  Ranking  ne.vt  in  iniporlanre  lo  the  this  most  important  undertakin.g  .it  1,  .  u  '■  j 

for  thf3  Victory  isaues  and  for  tbo  Dominion  Govemment  financins  in  home.!’  |  Jiehis  have  induced  (ho  piirchas- 


Victories  u  Little  Stronger. 


the  moneyed  man  became  associated  I 
for  the  first  time  witli  the  buying  of  ’ 


I  in  popularity,  but  the  demand  haS' 
1  been  so  keen  that  in  many  instances 


War  Loan  and  Refunding  Bonds  of 
the  Dominion  of  Canada  are  frac¬ 
tionally  higher  than  they  were  at  the 
beginning  of  the  year.  Bonds  of  On¬ 
tario  counties,  townships,  of  the 
smaller  citie.s.  and  of  Ontario  towns 
are  holding  their  own  at  present. 
The  Provincial  Government  issues 
and  the  issues  of  our  larger  cities 
are  equally  steady  except  for  the 
bonds  which  have  been  sellin.g  at  a 
discount.  Issues  bearing  4*/^  per 
reni.  ha\e  been  floated  in  the  last 
fi'W  months  in  (onsiderable  quantity, 
and  the  piier  for  these  ha.s  been 
comparatively  high  and  the  yield  rate 
correspondingly  low.  Inve,stors  have 
shown  some  unwillingness  to  accept 
bonds  which  yield  them  le.^s  than  5 
per  cent.  They  have  turned  rather 
to  the  premium  tionds  and  have  been 
agreeable  to  the  idea  of  paying  aiiove 
par  for  .’He  per  cent,  or  6  iier  cent, 
bonds  and  realizing  over  5  p<>r  eeiit. 
on  tlieir  invi'sti-d  funds  rather  than 
to  take  bonds  bearing  I'i  per  crni. 
below  and  reali/e  only  nbou'  4.7,5 
per  cent. 

The  tax  free  issues  of  tin  Do¬ 
minion  of  Canada  maluring  in  .19:!;! 
and  ill  1937  are  available  to  yield 


SUDDEN  SLUMP  IN 
G.T.P.  DEBENTURES 


Due  to  S(jit4'ineiit  From  Hon.  G.  P, 
t^niluim  Tliiif  Kiiniing’s  For  Half 
Year  liiMifficienf. 


J  er  lo  seek  other  channels — municipal 
and  high-grade  industrial  financ-  ' 
In'*  ”  Mr,  Burke  declared, 

"Provincial  n.nd  Federal  bonds  | 
j  have  now  reached  a  point, "  Mr  I 
Burke  w'cnt  on,  “wdiere  the  yields  are  ' 
not  very  attrartive.  and  partly  he-  ! 
cau.se  the  investor  is  becoming  better 
acquainted  with  these  other  fields! 
for  investment.  It  should  lie  re¬ 
membered  that  conservative  Invest- 


Loiidon.-  A  fall  of  four  points  to  ♦•'is  province  is  a  compara 


62  occurred  yesterday  in  the  four  per 
ernt.  debenture  stock  of  the  Grand 
Trunk  Pacific  Railway. 

“It  was  due,"  says  the  iamdoti 
Times  financial  editor,  "to  (he  pub- 
llralioii  of  a  telegram  which  the 
Canadian  Minister  of  Railways  sent 
to  the  .New  York  Times  stating  that 
the  earnings  of  the  road  for  the  half¬ 
-year  endiiyg  June  .30,  1921,  pointed 
positively  to  their  not  being  suffi- 
ciriii  lo  pay  any  interest  on  the 
'Grand  Tnink  I’acific  Railway  I  per 
;cent.  stork. 


tively  recent  developiiieiit.  Bond  in- | 
vestment  in  volume  eomnienced  witli  I 
the  vigorous  Victory  I/onn  cam- 1 
palgns.  prior  lo  wliieh  most  of  Ihe  j 
available  funds  were  placed  in  real 
estate,  real  estate  investment  com- 1 
panies.  and  mortgages,  all,  or  most-  ! 
ly  all,  infl.atcd  iand  values  and  with  : 
sometimes  disastrous  results  i 

"T*  's  gratifying  to  find  that  Hie  | 
local  demand  for  Brifisli  Coliimtiia  , 
municipal  Imnds  has  been  sufficient-.; 
ly  strong  to  establish  lieri'  a  prim-; 
ary  market  for  these  seenrities,  mak-  , 


MesBrB.  H.  Fry,  L.  G.  Mills  and 
A.  G.  A.  Spence 

Announce  the  Formation  of  a 
Partnership  Under  the  Name  of 

Fry,  Mills,  Spence  &  Company 

to  Deal  In 

Government,  Municipal  and  Corporation  i 
Bonds 


Telephone 
Adelaide  7528 


Dominion  Bank  Building 
Toronto 


>IK.  II.  FRY. 


■  Ing  It  possible  for  our  miinielpalities 

“After  flic  favorable  surprise  of  to  borrow  more  cheaply  than  they 
last  year  and  the  inferences  not  un-  otherwise  could.  This  is  partly  bo- 


drawn  from  it  tills 


cause  our  inuniclpalilies  btive  not  for  i 


the  investor  almost  1.60  per  cent.  I’arfiicr  of  Fry,  MilN,  Spc'iicc  A  I'o.,  nouncoment  wdll  come  a.s  a  sboi  k  to  niany  years  now,  been  heavy  borrow- 1 
rhere  are  not  a  lew  iinestors  who  |  "*  I'T'Oiio.  stockholders  As  the  Canadian  *'’■*'  mnnicl- ] 

prefer  to  buy  such  bonds  at  a  j-rem-  ;  -'i  he  formation  of  a  new  Government  discontinued  after  April, 

horhoori  or  4.75  ver  com.  Tlu*  ^  ^  oi  .ilo  fiKui  ps  of  thr  :n  ij,  puitipularly  notoworthy  of! 


(  1*01011(0.  -'i'Jip  fonnalifiii  of  a  lU'W  GovornniPiit  rlisconfinupd  aftor  April, 

bond  firm  is  annouiiff-l  l»y  Mpssr.^.  wi(hoiit  fiivin,u  any  reason,  the 


■|'hi‘ro  are  not  a  frw  iinpsfor.s  who  j  ***  jonun*.  stopkholdors  As  the  Tanadian  rrsnlt  is  (hat  the  miinicl- 

prefer  to  buy  such  bonds  at  a  j-rem-  ;  T,,,on,o.  -'i  he  formation  of  a  new  Government  discontinued  after  April, 

horhood  of  4  75  opr  poni  TIip  tVa'L'  ^  '  1^’  r?.  *  ^  jV  ot  .ilp  fiKui  es  of  the  :n  o.ss  ij,  puitinilarly  notoworthy  of 

per  rent,  bonds  all  along  the  line  ’  n  r'  ''''ink  ,  Vancouver  City  which  is  climbing  to, 

(lavo  liopii  somewhat  weaker  than Biiildine,  Foionto.  rhe  part-  T^ailway.  and  has  since  jumped  f  m  an  enviable  position  financially.  ‘ 

.S;  iliTcb"  ‘  ;r„;,;r/.,i''7Y7Mi,'rc‘r\7 "i"'  •>'  «!-■  -on  .bo  lo,  h,,,,,.-  m,.  mrboi 

All  other  classes  of  bonds  have  Ime.s  forming  the  Canadi.in  .National  '  adds,  "our  province,  like  the  Domln- ! 

shown  no  lendeney  to  weakness,  but  ..ti/.Iou their  ss  -o-  '’•''•‘‘•‘’'’C  *'  possible  to  follow  ion  jind  most  of  tlie  other  provinces, 

they  are  .stetidily  being  absorlied  by  „i..'tinii*  with  w.ind  Cnn  tv  K-  Com-  fortunes  of  the  railway.  We  lias  been  a  heavy  borrower.  l)ut,  iin- 

ihe  institutional  or  pi'ivate  investor.s.  „ ...oi,  ,,  ho.n  iimv  ii-ivr  inm?  Itefore  referred  lo  the  neeri  of  Bki'  them,  it  has  sot  up  a  substantial 

w  II  I  .  .-I.  .  r  ,  s  -'i  I'n  .separate  tr.iffic  returns  in  the  in.  ;  sinking  fund  for  the  reliremeni  of  its 

Dill  I  .  .S.  Alisorb  i.ess  01  i  .iiiadiiiii .  been  idenfiind.  fere.st  of  the  Grand  Trunk  Pacific  obligations.  In  addition,  those  in 

Some  of  ihose  who  watch  tl.e  '  lii.s  en'r.v  into  the  stockholders,  and  the  surprise  now  <diarge  at  Victoria  used  much  for«‘- 

ireiid  of  jiriees  claim  that  as  bihsi-  j  ••oufl  business  in  l!m6,  lias  liad  a  wide  apmng  on  the  stockholders  serv'es  to  sight  in  placing  mo.stly  sliort  term 

ness  in  the  i'nifod  Slates  increases  exjierience  in  many  jihases  in  this  empiiasize  this  need.  1  bonds  when  rates  were  high.  'Theste 


Send  For  Our 
January  List 


isfied  with  only 


Yon  simply  mail  your  check  or 
money  order  each  month  to  apply 


which  contains  a  diveiTafiod  selection  of  .sound 
Govemment,  Municipal  and  Mortgage  Bonds 
yielding  from  7%  to  4.65%,  with  protective 
security  and  absolute  safety  of  principal 
assured. 


on  tlie  sums  Wili  1.  .S.  AliMirb  I, ess  of  i’aiiadiiiii .’  been  identified. 


financial  eireies  llirongli  their  as;-o- 
ciatifin  with  Wood.  Gundy  Com¬ 
pany.  witli  wboin  lliey  liave  long 


Sninr  of  Ihose  who  watch 


bonds  when  rates  were  high.  'These 


they  save  monthly  out  of  Ituii  Sninr  of  ihose  who  watch  tl.e  '  lii.s  en'ry  into  the  stockholders,  and  the  surprise  now  <diarge  at  Victoria  used  much  fo 

eainings.  ,,  ,,  ,  iretid  of  prices  claim  that  as  biisi-  i  sprung  on  the  stockholders  aerv'es  to  sighf  Iilacing  mostly  sliort  te 

i  iider  our  Systematic  Monthly  I  nited  Slates  increases  in  many  phases  in  this  emphasize  this  need.  1  bonds  when  rates  were  high.  'Thi 

Investment  Savings  P  tlie  tendency  will  be  for  money  to  be  '  lu'anch  ot  finance,  having  spent  lii.s  "The  .Minister’s  remark  that  the  '  bonds  will  be  relunded  at  very  ini 

evpi.  small  savings  as^^^we  ,is  ;i(>i-(,ss  the  line  at  higher  j  recent  years  as  sales  representative  Canadian  Government  has  never  dis- J^wer  interest  rates  saving  a  gn 

large  now  earn  o  t  /e  'vhen  prevail  i'"  various  len  itories.  including  cussed  a  guarantee  of  interest  on  the  !  ''‘9*1  of  money  for  onr  laxiiaytira. 

invested  in  ■  n -t  ,  lot  tgage  •  over  there.  'This  will  in  turn  lessen  iWestern  Ontario.  Toronto  and  the  Grand  Trunk  debenture  stock  will  . 

Aon  simp  y  mat  oi  ; United  States.  not  cause  surprise,”  i  WHOLESALE  PRICES 

iiioney  oidei  each  month  to  ai  ply  .  increase  y  tfld  rates.  The  ef-  i  Mr.  Mills  and  .Mr.  Spence  .ire  gra- - *'  ADVANCE  3.2  POIN' 


USE  THE  COUPON 

(i.  A.  btJmaon  tt  Co.  Ltd,, 

Kins;  t*t.  k., 

Toronto. 

Urntlrmrn: — 

I’leaMc  forwiird  copy  of  .speoliil 
Jiiniiiiry  lint  of  Hond  OffrrlngN  tot 


CALL  MAIN  7400 


G.A.STIMSON&(b. 

UMiTco  €ST.ieee 

The  Oldest 

Bond  House  in  Canada 

36-38  KINO  ST  CAST— —TORONTO 


“The  -Minister’s  rem.irk  that  the  '  bonds  will  be  refunded  at  very  inucli 
Canadian  Gov'ernnieiit  has  never  dis-  ,  luvver  interest  rates  saving  a  great 


lot  onto  and  the  Grand  Trunk  debenture  stock  will 
not  cause  surprise.” 


toward  the  purchase  ® feet  of  ail  this  vvill  be  for  Ihe  United  duates  of  the  University  of  'Toronto 

nioiT  bontis.  tho  Stalef.  market  to  be  less  willing  to  and  have  been  engaged  n  the  bond 

earn.-  full  bond  inteie.t  Irom  jibsorb  our  bonds  at  present  prices  business  since  the  Armistice.  Mr. 

date  It  IS  receivea  oy  u.  and  as  a  consequence  there  may  he  'Mills’  earlier  experience  was  largely 

\\heii  you  h.ive  Dmshed  P' •  weakening  in  the  prices  of  igained  in  the  purchasing  end  of  the 

for  a  bond,  it  is  m.uled  to  y  u  poiids  and  an  increase  in  i  business,  and  latterly  he  has  been 

promptly  by  msuiod  legisiered  Offset,  j  sales  representative  in  Western  On. 

'  4  u-  _ _ 1  -a-hi-  Dns  all  this  is  the  tendency  on  the  i  tario.  He  also  spent  the  greater 

Out  plan  has  helped  othei.,  y  Governments,  both  pro-  ,  part  of  1922  in  Ivondon,  England, 

not  let  It  neip  you  .  vincial  and  municipal,  to  economize.  |  representing  his  former  firm  ‘here, 

i^end  tor  circular  S..\1.P.  'I'he  4;ni:ii!  nmonni  nf  new  ntfei-incR  ,  Mr.  Soencc  gained  his  early  exDorl. 


WHOLESALE  PRICES 

ADVANCE  3.2  POINTS 


gained  in  the  purchasing  end  of  the 
business,  and  latterly  he  has  been 


A  Record  of  Bids 


TOWN  OF  MIIH.WD. 


the  yields  from  the  same.  Offset.  I  sales  representative  in  Western  On.  *,o  ^  .  ...  . 

ting  all  this  is  the  tendency  on  the  i  tario.  He  also  spent  the  greater  $18,000.  I  own  of  .Mid- 

part  of  out  Governments,  both  pro- ,  part  of  1922  in  Ivondon,  England,  *^pbeimin  s.  ma- 


The  index  Number  of  Wholesale 
Prices  comjviled  b.v  the  Dominion 
‘j  Bureau  of  Statistics  and  weighted, 
j  according  to  the  commercial  import-  j 
I  ance  of  the  236  commodities  included 
rose  3.2  points  in  December,  being  I 
160.9  as  compareii  with  157.7  in  No-  I 


TI.B.Robinson 


I  our  prices  here. 


PBOVINt’E  OF  Qt  LBKC. 

CITY  OF  SHERBROOKE! 


that  end  of  the  business. 

- — 

HARRIS,  MACKEEN&  CO. 
NEW  TORONTO  FIRM 


Investment  Bankers  (  .  4.,  .•  r,.  i  that  end  of  the  business. 

260  St.  James  St..  MoNTKSAt.  tiled  ol  Merliiig  Rise,  j  - _____ 

TFi  n  . sterling  exchange  has  taken  a  con-  ,  ■■■ni/mi  n  nn 

hi^r  le’;^^: in’y  s  rsuri  HARRIS, 

C  TY  OF  SHERBROOKE jbae  the  sau  of  bonds  now  held  ini  J0P0[\|T0  FIRM 

.  [Canada.  p;t,val)le  m  London  as  well]  iwnwiiiw  ■  iiiiti 

r’UBl.lC  NOTICE  i.s  hf  i  »-by  given  jn  Canada,  and  issued  in  sterling  i  - 

f!!’^\rMderi’Vr*^the‘'.'alTo'r$:r4£aoVe^^  as  vi-el I  as  in  currency.  The  inter-  'Toronto— S.  W.  Harris,  who  has 

A-..iih  Ilf  municipal  bonds,  dated  De-  dealing  trading  on  this  class  of  se.  i  withdrawn  from  the  firm  of  Bird, 

..iniii-r  1st.  1924.  bearing  ini.'rest  at  curitv  of  late  has  been  very  apathe-  ^  _ _ _ 

,i,e  rate  of  T.c/  per  ye.ar,  .said  inteijst  ^s  a  consequence  the  prices  of  ‘  <>••  forming  a  parlner- 

of  ^  iuii'e  ^  and^  IJi'ooniber^  ^each*  year,  such  bonds  have  been  fractionally  I  ship  with  H.  D.  MacReen,  under  the 

.  .apltal  and  interest  payable  at  the  lower.  Such  bonds  to-day  are  avail-  ]  firm  name  of  Harris.  MacKeen  & 

"''*4^'?. Montreal" or^o^ueberin  bargain  prices  compared  to  |  company.  The  new  organization, 

tbe'"  I'rovince  of  Quebec,  niaturing  a. s  Other  securities  and  are  almost  cer- government  and 
follows:  Main  to  show  a  nice  enhancement  ,  .  ,  ,  .1.  j  re- 


the  last  thre^  years  was  in  charge  of 

.So,  end  nf  the  business  »  R.  Bain  &  CO . 10:{.38 


r.  H.  Burgess  &  Co.  .  . 
Municipal  Bankers’  Corp 
Macnelll,  Graham  &  ('o.  .  .  . 
McLeod,  Young,  Weir  &  t  o 


upward,  one  moved  downward,  and 
two  were  practically  tinehanged.  ' 
Vegetables  and  their  products,  cliief- , 
ly  because  of  higher  prices  for 
grains,  flour,  shorts,  bread,  lea,  cot-  i 
fee  and  rubber,  rose  from  170.4  to  I 


new  lununiu  riitm  Doni.  Development  Uorp . 102.57 

_  .Matthews  &  Co . 102.55 

Dyment.  Anderson  &  f’o  ...102.42 
'Joronto. — S.  W.  Harris,  who  has  Toronto  Bond  Exchange . 102.38 


Galrdner.  Clarke  &  to . 102.61  175.0.  Animals  and  tlieir  products, 

Doni.  Devel^opment  Uorp . 102.57  mainly  to  higher  prices  for  cat- 

.Matthews  &  Co . 102.55  jjg  j^heep,  trieats,  eggs,  hides,  leather 

Dyment.  Andersen  &  Co  ...102.42  f^r  rose  from  193.2  to  195.9.  de- 


withdrawii  from  the  firm  of  Bird,  W.  C.  Brent  &  Co . 

Harris  &  Co.,  is  forming  a  partner- - 


TOW  N  OF  Sl.lH  (»E. 


dines  in  cotton,  jute  and  silk  being 
more  llitin  offset  by  increases  in  wool 
and  binder  twine..  Iron  and  its  pro- 
I  ducts  rose  from  154.8  to  157.5,  chiefly 
i  because  of  incre.ises  for  pig  iron, 


Company.  The  new  organization, 
Which  will  deal  in  government  and] 


A.  E.  Ames  &  Company  was  the  htcel  billets,  and  steel  sheets.  .Non- 
successful  bidder  for  (he  i.s.que  of  ferrous  metals  rose  from  !)0^^8  to 
Simcoe  of  three  blocks  of  56,600,  6  j  ^^^Sher  Icvel^^  bejuR  cs(ablish- 


0  in  prrirs  from  thr  1st  day|Vbpn  the  Btiflsh  investor  bonds,  has  opened  offices  I  20-inslalment.  538,000,  5  i  ed  for  copper,  lead,  tin,  zinc  and  an 


i  f  Dcormbf’i-,  1925,  to  th^  1st  of  Dp- 
■pmbf-r.  1919; 

$77,411111  in  forty  (10)  years  fiuni 
tiiPir  date; 

$385,000  in  tliiity  (30)  years  from 
I  heir  d.'itP. 

Tenders  must  be  accompanied  by 
.nil  aeeeiuod  4he4|UP  equal  to  ic^  of 
Ihe  total  loan  ami  .-.-pf-eif.v  if  the  4jffer 
inn4le  inebuies  or  does  n4it  include  ac- 
i-4'4ied  intere.st. 

Tenders  shall  he  considered  at  a 


meuees  buying  freely  once  more. 


Industrial  Bond  Sales 


.Ian.  2. — Sl.tiOO  Dorn.  Textile  “A". 
10014;  $5,500  -Mont.  Tram.,  95;  $100 


at  907  Royal  Bank  Building,  Toron-  ppr  cent.,  20-lnstalmeni  and  $5,300  '  Chemicals  and  allied  pro¬ 
to.  Mr.  MacKeen  was  also  former-  5,^^  cent.,  30-in.staInipnt  bonds  at  j  ‘lucts  because  of  a  .lecrease  111  the 

ly  connected  with  Bird.  Harris  &  (  o..  gg  go  other  bids  included  the  fol-  '  P^ice  of  sulphuric  add  loll  from 

and  previously,  both  .Mr.  Harris  and  lowing-  j  154.8  to  164.4,  Wood  and  wood  pro- 

.Mr.  .MacKeen  were  with  the  Canada  „  W  „  „  ducts  and  non-metallic  minerals  were 

,  Bond  corporation.  MeCeoS,"  Young  ^’cir  &  (  o'. '.  97.68  !  unchanged. 

Dyment.  Anderson  <S-  <  0.  ..  97.605  1  The  .Micliell  Figure. 

Gairdner,  Clarke  &  Co .  97.37  |  lui.oioc.iu  i.ri4-es  in  f’-4n  4ri-4  in  l)e- 


MOKTGAGE  fO.’S  GROWTH. 


The  list  of 

best  investments 

i.s  constantly  changing.  For  that  reason  you  should  submit 
your  holdings  to  us  for  advice. 

Probably  we  could  tidvise  a  revision  that  would  bring  you 
a  greater  yield  yet  not  sacrifice  safety  or  saleability. 

We  would  he  glad  lo  have  .voii  consult  us. 

j^unicipal  fiankers  prporaiion 

34  Kin^  Stree(. Ed s(. Toronto 


First  Mortgage  Loans 

at  Current  Rates 

Strong  New  York  connection  for 
loans  of  $100,000  to  $1,000,000. 

DOMINION  FINANCIAL  CORPORATION, 
LIMITED 

W-  M.  WILSON,  PrFFidfinf.  C.  MORRISON,  TreoBurcr. 

232  St.  James  Street,  Montreal. 


P4ibllc  meeting  4.f  the  couneil.  Mon- I  Mont.  Tram.  debs.  84-3«:  $1.00(1  Ogil- 
4iay.  the  i9ti4  of  .January  in.“tant  .,  ,, ,  >.  104.  trLAo  Sbprwin-Willi-4ni<! 

(192.5).  at  .'igl4l  o’.-lock  in  the  even-  V*:  ^ 

ing.  or  .-^i-  S'lon  ihereafti  r  a.-^  the  101 V4;  $10,000  W  ayaganiack,  8a. 
4-ouneil  or  one  of  it.s  eoinmittee.s  can  ,]an.  3. — $5('0  .Mont.  'Tram,  debs,  85- 
Uo  .«o.  -The  b.west  or  any  tender  not  g,,/ .  Wayagamack,  85. 

necessarily  accepted.  /  7 

Given  at  Sherbrooke,  lliis  third  dav  -Ian.  ,1.  $1,000  (  .an.  (  ons.  Rubber, 

of  Januarj-.  192.5.  ‘  99;  $1,009  .Mont.  ’Tranivvays,  95;  $3.- 

-<>0  .Mont.  Tram.  debs.  84;  $4,000 

ANTt-JNIN  RtERS,  n, ui,*  oiv-  tiiVii  00* 


vie  "A,”  104;  $500  Slierwin-V\  Hliams,  Corporation  will  celebrate  the  seven- 
10]t4;  $10,000  W ayaganiack,  85.  ^  tieth  anniversary  of  its  founding  on 

.Ian.  3. — $59(1  .Mont.  Tram,  debs,  85-  ;\iarf.p  1  next.  'I’he  growtii  of  this 
81*/^:  $l,'i99  Mayagamack,  85.  i  company  during  its  79  years  of  ex- 

Jan.  5.  $1,990  (  .an.  (  ons.  Rubber,  jjitprice  is  illustrated  bv  the  follow- 

99;  $1,000  Mont.  ’Tramways,  95;  $3.-  fjjjures  : 

[200  .Mont.  ’Tram.  debs.  84;  $4,000  |  ’  ]g55  U)25 


.Matthews.  &  Co .  96.908 

The  Canada  Permanent  Mortgage  I’oronto  Bond  Exchange .  96.90 

Corporation  will  celebrate  the  seven-  MacKay  &  .MacKay .  96.75 

tieth  anniversary  of  its  founding  on  Bell,  Goiiinlock  &  Co  .. .  96.57 

March  1  next.  'The  growtii  of  this  .Municipal  Bankers’  Corp.  ...96.41 

company  during  its  7o  years  of  ex-  — - - — - 


Wholesale  price.s  in  Canada  in  De-  , 
cember  stofjd  at  177,2,  an  advance  of  ; 
1.2  per  cent,  from  175.1  at  the  end 
of  .November,  according  to  Index  : 
Number,  compiled  by  Professor  If.  | 
Micliell  of  Mc.Muster  rniv('rsity.  1’hl.s  | 
compares  with  177.3  for  December,  j 
1923;  244.7  for  December,  1919,  and] 


'V’ii V  (Mc7k  Quebec  Hl.v.  90;  $109  Riordon,  90;  i,,  t;,-  - 

*  $1,000  Wayagamack.  848^.  3L32i  $  1. 

- ,  .Ian.  6.  $1,000  Asbestos.  81;  $5,000  ’  ’,.0  -ov  ihnn', 


FRENCH  .  SPEAKING 
BOND  SALESMAN 
WANTED 

Stale  rei’ereiiees.  Write  Box 
No.  6,  Financial  Times,  333  fraig 
Stres't  West,  Montreal. 


Mont.  Tramw'ay.s,  95-94 $5,000 
-Mont.  Tram,  debs,  84;  $1,400  Quebec  [ 
Railwa.v.  90;  $1.3.500  Wayagamack,  : 

8484,85. 


istence  is  illustrated  by  the  follow-  OWEN  SOl'KB  l)EBE>’rrRES.  j  1993;  244.7  for  December,  1919,  and 
ing  figures  :  ^  Owen  Sound. — Owen  Sound  carried  i  188  6  for  December,  1914. 

ISuo  192p  j,  by-law  pi’oviding  for  the  I'atsing  of  j  The  advance  in  prices  this  montli 

Capital  paid  up  ..$  31.327  $  7,000,000  $450,00-0  of  municipal  debentures  for  |  was  quite  anticipated,  the;  general 

Reserve  T'dixii  ....  nil  7.000, 000  the  purpose  of  erecting  a  grain  ele- 1  advance  In  business  having  clearly 

Total  assets  .  .$68,798  over  44,000.000  vator  of  one  million  biish(  Is  capacity,  j  forecast  the  upward  movement.  The 

The  combined  assets  of  the  f’an-  The  passing  of  the  by-law  is  taken  ^  remarkable  fart  is  that  they  should 

ada  Permanent  and  its  associate  in-  to  mean  that  Owen  Souii'i  will  once  have  ri.sen  .so  little.  There  is  every 


There  is  every 


(’anada  Permanent  more  get  back  on  the  grain  route  of  reason  to  expert  a  further  rise  for 


•Ian.  ■7.-$2,500  Mont,  Tram.  debs.  ,  Company,  exceed  $51,000,000. 

84;  $4,000  M  ayaganiack,  85>/4-85V4.  ^  — 


the  Great  Lakes. 


some  time  to  come. 


THE 

ROYAL  TRUSTS 

EXECUTORS 

AND  M 

TRUSTEES  I 


$50,000 

GR.\M>  TRINK  RAILW.W  j 
Gl  AR.\NTEF.l)  BV  THE  DOMINION  , 
OF  (  AN \D.\. 

6%  rnu|Hiii  IJonfN,  dup  I  >»^ptemb^r  1936. 
Payable  Toronto,  Montreal,  New  York. 
PKHE:  108.00  to  yield  rj.lO'Tr. 

MACKAY  -  MACKAY  1 

306  C.  P.  R.  Building  ] 

TORONTO 


Dominion  Government  Bonds  -  Weekly  Range 


- Week  ending  Jan.  2,  1925 - 

Open 

High 

Low 

(Jose 

High 

LOW 

100.70 

100  85 

100.70 

100.80 

101.80 

100  75 

102.20 

102  20  • 

102.20 

102.20 

102.50 

100.10 

104.25 

104  25 

104  00 

104.20 

104  25 

102.10 

102.80 

102  .SO 

102  50 

102.50 

103.60 

102  10 

106.05 

106  15 

106  05 

106.15 

106.70 

104.25 

104.10 

104.;15 

104. 10 

104  20 

104.90 

102.30 

108.45 

108  50 

108.45 

108  50 

108  90 

106.30 

101  65 

101  80 

102  75 

101  00 

103.45 

10.3  50 

103.35 

103  .35 

104  00 

101 .65 

100.85 

100  90 

100  85 

100.90 

101.30 

99.36 

101.90 

102  00 

101.90 

101.90 

102.75 

99.65 

Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,500,000 


Canadian  Pacific  Railway  Company 

4'/2%  Note  Certificates. 

Orders  will  be 
filled  promptly. 

R.  A.  DALiY  &  Co. 


ifemSere  Terento  StoeJk 


•ANK  OP  TORONTO  BLDG. 

TORONTO 


M  CONGRESS  SnOH 

BOSTON 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  9,  1925. 


Forceful  Addresses  Mark  1 1  Commissioner  Censor  l|  On  1924  and  1925. 
Annual  General  Meeting  j|g— imggng-— — :  (ContiiMird  from  PafTo  1) 

in  1  ^  J  '  i  Tlifi  neressily  of  greater  iiinnigra- 

Or  KOVAI  Od.nR  or  V^d.n3.Cl3.'  IHHr  for  <'ana(ia  is  also  stre.ssed  bj 

vr*  X<»c»ascavsca^  sir  Henry  W.  Thornton,  K.B.E.,  w  he 

Sir  Herbert  Holt,  President,  Insists  That  Country  Must  Now  Deal  i  Hv  "Canada’s  greatest  need  to-day  i? 

With  Serious  Problem  of  Overtaxation — Suggests  Establish-  ♦he  acquisition  of  new  manpower 

ment  of  Central  ^dget  Bureau-BeUeve.  World  May  Return  ^ tSyTopefliruuanr.s^v^ 

to  Golu  StftnOftrci  in  CominR  xoftir  ™'  C#  E*  Ncillj  Cjcncrdl  ^  cucouraKinK  incrGU3c  in  populn- 

Manager,  in  Reviewing  Growth,  Points  Out  That  in  1924  the  I  ^  tion . 

Bank  Had  Opened  More  New  Accounts  Than  in  Any  Other  i  BK;..  yp  “i  think  l  can  say  with  .safety  that 

V....  I  HflPiiik  v*’’  ’  should  admit  to  (,anav.a  any 

Year  in  us  nutory.  |-  ibk  ^  1  jn^niigrant  who  fulfils  four  specifica- 

The  annual  general  meeting  o£  The  Royal  Bunk  of  Canada,  held  at  tlie  '  bo  sound  in  mind  and 

head  office  on  Thursday  of  this  week,  not  only  marked  the  conclusion  of  one  ijgjy  - 

of  the  most  successful  years  In  the  bank’s  history,  but  was  also  featu.'-cd  j  come  to  our  countrv 

by  most  interesting  and  forceful  addresses  by  Sir  Herbert  Holt,  the  Presi-  t  ,jnder  such  rondition.s  as  will  pre¬ 
dent.  and  C.  E.  Neill,  the  General  Manager.  elude  his  becoming  a  public  charge. 

Sir  Herbert’s  address  was  enthusiastically  received  by  the  inaiiy  share-  ^  '  In  other  words  he  must  come  to 

holders  pre.sent  and  is  bound  to  awaken  interest  in  every  part  of  tlic  jT'i  s|iPf ns  under  such  conditions  as  will  en- 

Uomlnion.  Right  from  the  outset  he  pointed  out  that  Canada  was  confronted  ;  able  him  to  earn  his  own  living. 

with  such  serious  problems  that  It  would  be  unfair  to  pass  them  over  lightly.  -MEk,/  ki':  vi  -/ 33, _ Must  be  an  individual  who  is 

On  the  other  hand,  they  had  to  be  faced  courageously  and  a  solution  found,  ■  —————————————  .^-i'uj'fig  jq  jjye  under  our  social  con- 

otherwise  the  damage  might  become  irreparable.  ■  hON'.  1’41Tj  TOl'RIGXT  M.L.C.  ditlons  and  obey  our  laws  and  ac- 

Tho  President’s  Address.  I  for  immigrants  of  the  industrial  I  „  ,  ’  ,  <’«l>t  our  traditionfL  We  want  no 

Sir  Herbert  Holt  the  President  i„  l^lass.  The  first  people  to  enter  Can-!  ,',‘0"^  Metoria-  Communists  or  Bolshevists, 

bii  Heibert  Holt,  the  Piesident,  In  .  ,  .  nnn.her  in.wf  he  l■.^nlevs  villc.  Quo.,  M.E.t .  for  Kennebec,  has  "4. — Must  be  of  (  aucasian  race, 

moving  the  adoption  of  the  annual  re-  ‘  ‘  ‘  if  been  appointed  a  (  oniniiHsioner-Cen-  because  it  would  be  fateful  to  start 

port  said  in  part:  the  nriees  of  agricultural  a  color  or  racial  problem  within 

“At  our  last  three  annual  meeting.s,  ot  agricultural  proi  uc.i.s  s„pcpeding  the  late  .1  Auguste  Rich-  our  borders 

while  evnresslnii-  filfh  In  Ihe  iiItlnifTlo  '  «re  sufficiently  high  tO  Jieimitol  aoccfeuius  iin  laic  .1.  /vu^ubii,  ivn.n  our  IJOruers.  , 

while  expressing  faith  In  the  ultimate  ^  j  being  carried  on  a(»  a  profit  Any  immigrant  who  iuliiis.  the.se 

future  of  Canada.  I  have  had  on  each  The  Hon.  .Mr.  Tourigny  is  one  of  specifications  should  be  welcome  to 

occasion  to  chronicle  a  year  of  slow  h,!.®  '  .ria  !  the  mo.st  prominent  financial  and  in-  our  shores.” 


(tont.liMicd  from  Page  1)  demand.  M'liile  not  so  striking  ini  AAA  Ll^^dVAAAAKO 

.  ’  „  ,  1  ..I,  volume.  Ibis  is  of  real  importance  to  I  _ .. 

J  liG  iiGGCRsit}'  of  jjrGtitfit  iiinni^i  ti*'  Tt  fiiiiptiv  tcikGs  oaro  !  m.  •  m  ^  _  ■ 

j  tion  for  Canada  is  also  stre.ssed  by  necessary  liquidation  of  se-  Total  For  Year  1924  Only  Few  Thousands  Above  1923  Level-— 

[  Sir  Henry  M'.  Thornton,  K.B.I..,  w  ho  there  is  and  carries  on  the  j  Showing  For  West  5,000  Down  For  Last  Week  of  Year— 

H...-  !=  process  of  disiriliution.  which  is  val- 1  Eastern  Total  Held  Up  Very  Well. 

"Caiuida’s  greates  need  to-di^^^  ^ 

the  acquisition  of  new  manpower  f,„mH.stion  Ibroiiuh  a  cM-eat-  ,  _ ...  . . . r. _ a 


Another  Seasonal  Decline 
I  in  Revenue  Car  Loadings 


Car  loadings  in  t'anada  durin.g  the  week  ended  December 


(’'inaiin'*  ni^iist  have  more  settlers.  I  <'i  strong  foundation  tbrougdi  a  great-  Car  loadings  in  I  'anada  durin.g  the  week  ended  December  2', 
Inn.  verv  hnnefiil  tint  1025  will  show  P'’''tl”P  securities  being  pur-  a  decline  from  the  previous  week  of  10.586  cars  which  v/a.s  mor 
an  cimouJSg  in^  chased  outright,  and  taken  out  of  the  seasonal.  Compared  with  the  corre.s-ponding  week  in  1023  the 

Ljqjj  |niarket.s  floating  supply;  imd  to  the  |  ^vas  5.821  cars,  practically  all  of  it  being  in  grain  loading  whicl 


1  2('  showed 
pore  or  less 
the  decrease 
hich  fell  off 


“I  think  I  c  in  sav  w  ith  safety  that  companies,  in  that  their  shares  are  j  6,434  cars.  Miscellaneous  freight  declined  055  cars,  but  other  commodl. 
B  should  admit  to  (.'anavia  any  PP*-  bands  of  permanent  in-  ;  showed  increases  or  small  decreases. 

imigrant  who  fulfils  four  specifica-  'estors  throiighout  the  country,  and  ,  Revenue  Frclgbt  Loaded  on  Canadian  Railways. 


I  we  Should  f*  >>  vestors  throughout  the  countrj 

;  immig^nt  w  ho  fulfils  foui  specifica-  potential  busi- 

•‘L-Must  bo  sound  in  mind  and  ness.gcttors  for  the  companies., 
bodv  ”  interesting  commentary 


Total  for  Canada 


^  '4?’  •  ' 

d  "  J 


body.  ”  “-'p  interesting  commentary  on  c  ommodity.  1924 

•■2.— Must  come  to  our  country  the  standin.g  of  the  Exchange  is  the  Grain  and  Grain  Products .  4,130 

under  such  rondition.s  as  will  pre-  fact  that  in  preparing  the  Blue  Sky  Give  Stock .  1.484 

elude  his  becoming  a  public  charge.  Ea'ws  which  recently  went  into  ef-  '  (  oal . ’ .  5.81  S 

In  other  words,  he  must  come  to  feet,  securities  of  companies  official-  j  Coke .  278 


For  the  Week  Ended 
Dee.  27  Dec.  20  Dec.  29 


K*^  '  Po  under  such  conditions  as  will  en- 

^ '  X-.','.  !  able  him  to  earn  his  own  living. 

_ si'-  iMA'' 'J  33. — AJust  be  an  individual  who  Is 

willing  to  live  under  our  social  con- 
HOA’.  r.4l Ti  TOl'RIGXV,  M.L.t'.  ditlons  and  obey  our  laws  and  ac¬ 
cept  our  traditions.  We  want  no 
Hon.  Paul  'I’oiirigny,  of  Victoria-  Comnninists  or  Bolshevists, 
lie.  Quo.,  M.E.C.  for  Kennebec,  has  I  "4. — Must  be  of  Caucasian  race, 
en  appointed  a  ComniiHsioner-Cen- 1  because  it  would  be  fateful  to  start 
r  of  the  Provincial  Bank  of  (,’anada,  a  color  or  racial  problem  within 


i  ly  listed  were  exempted  from  the  lumber .  1,955 


pro\  isions  of  the  Act.’’ 

Bel  for  Slcol  lu-iiiand. 


Pulpwood . . 

Pulp  and  Paper  . 

Other  Forest  Products 


. . .  * - - ’..H-.  in  -.nv  mi.ul  l.o  ('■irn.ovs  VillC,  QllC.,  M.E.C.  for  KennebCC,  has  4. — .MUSI  oe  < 

moving  the  adoption  of  the  annual  re-  ‘  ^nj '  been  appointed  a  ConimiHsioner-Cen-  because  it  would 

port  said  in  part:  ^'>^e  will  only  be  attr  ^  .  provincial  Bank  of  Canada,  a  color  or  racial 

“At  our  last  three  annual  meetings,  ot  .igncuiturai  product,  succeeding  the  late  . I  Auguste  Rich-  our  borders 

while  expressing  faith  in  the  ultimate ’?''ff*5^'ently  high  to  permit  «1  succeeaing  me  latc  .i.  Augusic  it 

future  of  Canada.  I  have  had  on  eacli  The  Hon  Mr  Tourigny  is  one  of  snecificaU  ms  sho 

ore-isinn  tn  rhrniiinio  -i  voar  nf  oin«-  ^^orld  over-productioii  of  wheat  foi'  ,,  ‘  «in.  .ii.  ooj >  '  .spetnicaiions  .no 

occasion  to  chronicle  a  year  of  slow  '  the  mo.st  prominent  financial  and  in-  our  shores” 

business.  1924  was  another  such  i  *  '  .  lit  dustrial  figures  in  the  Eastern ’I'own-  ,  ,,, 

year.  Consumers  in  general  found  It  eo'n*POd*ty  too  low.  While  cun ent  .^j^  He  sat  In  the  Quebec  Legi.s-  Iiix  and  la 


Robert  Hobson,  president  of  the  9/®-;- 


.Merchandise  E.  c.  E. 


necessary  to  purchase  economically,  P^  t:es  are  the  result  of  a  world  shoit- 

competltlon  from  abroad  was  keen,  ■ high  to  be  perma- 
and  as  a  result  the  great  majority  ^*-’**t.  I  hope  tliat  farniing  in  (  anada 
of  our  factories  were  operated  sub-  m-'D’  Sivc  reasonable 

sUintially  below  cajiacity  througliout  fctiirns.  If  this  is  tlie  case,  a  proper 
the  twelve  months.  There  are,  how-  'mn'isration  policy  will  bo  well 
ever,  certain  favourable  factors  in  the  rewarded.  That  )wliry  sliould  be  one 


dustrial  figures  in  the  Eastern  ’I'own-  i  , 

:  ships.  He  sat  In  the  Quebec  Legis¬ 
lative  .4ssembly  for  Arthabaska  from  j  “The 
1900  to  1916.  in  wliieh  year  he  was  j  durin,g 
elevated  to  the  Eegislative  Council.  able  rc 


■pi  our  traoiiiom^  . Steel  Company  of  Canada,  in  review,  merenanmse  i 
»mniunist.s  or  Bolshevists.  mpiook  in  the  steel  industry  Miscellaneous 

“4.  Must  tnucasian  lace,  (jj^  Canada  in  1925  for  Canadian  -Ma-  , 

manse  it  would  be  fateful  to  start  ^hinery,  declares  that  althou,gh  Pra-  ‘  “‘“M ‘‘''s 
color  or  racial  problem  within  Province  fai-mcrs  are,  at  pres-  ^ 

.  ent,  a  little  conservative  in  their  Lumulatiie  T< 
inimigrant  who  iulii.:-.  he.se  commitments,  all  signs  point  to  a  re- 
lecificaltons  should  be  welcome  to  implement  demand  in  the 

our  shores.  W'est,  due  to  ilie  fact  tliat  the  ina- 

Tiix  and  Tariii  Rel’orin.  jority  of  farmers  are  to-day  in  a  fin-  Commodity. 


'I'otal  Cars  Loaded  . 

Total  Cars  Received  from  Connections 

Cumulative  Totals  to  Date—  1924 . 

1923 . 


.  36,486 

tions . 26.133 

.  2,904.8.33 

.  2.851,110 

Eastern  Canada 


Western  <  anada 


Dec.  27  Dec.  20  Dec.  29  Dec.  27  Dec.  2o  Dec.  29 


Commodity. 

Grain  and  Grain  Products. 


situation  wliich  were  not  present  a 
year  ago.  Wlieat  prices  are  high,  our 


of  close  co-operation  with  the  British 
Government.  We  must  secure  the 


you.  These  outstanding  clian,ges  are: 

1  Increase  in  deposits — .840,491,- 
504.42. 

2.  Decrease  in  commercial  loans  In 


Canadian  railway  piireliases  of  now 
'  equipment  received  during  tlie  year 


liay  off  mortgage.s  and  settle  tip  other  Pulpw  ood 


largest  customer,  the  Fnitcd  States.  f ’an-id-i-V  ’>39  I’W 

is  apparently  entering  on  a  period  of  'hem  after  their  arrival  in  ■  ‘;"‘,nm.ease  in  tnves 


being'onVy  ‘  abouT  one'-tiurd  "of  ''  the  i  outstanding  ob!i,gations.  mher^ol-e^t  mUuct;' 

bu.siness  placed  during  1923.'’  says  |  Mr.  Hobson  e.x poets  demand  to  de-  .ti  ts 

W.  W.  Butler,  president,  Canadian  I  vc  lop  early  in  the  coming  year  for  f  '  p  '  f ' 

Car  &  Foundry  Company.  Limited,  i  railroad  materials  for  rehabilitating  '  ^  , ■’ 


prosperity  and  conditions  In  Europe  I'””  country,  in  order  tliat  the  nttin- 


estmeiits  in  Gov-  Montreal.  “Fortunately  for  the  ma-  Mbe  tracks  of  the  West:  in  facT,  lie 


Miscellaneous  . . . 


1924 

1924 

1923 

1924 

1924 

19; 

’? 

1.594 

0  ‘>72 

2,265 

2,. 53  6 

3.674 

8,2! 

19 

634 

V.182 

630 

8.50 

1.085 

6( 

U 

2,441 

2,731 

2. 1 73 

3.377 

3.29)1 

2,1) 

12 

244 

252 

270 

31 

12 

III 

1,489 

2.114 

1.499 

466 

718 

61 

;7 

1..575 

1.954 

1.617 

68 

13  V 

>6 

1.574 

1.945 

1.539 

1 43 

1 1 1 

l'f 

>2 

710 

956 

604 

741 

1.171. 

9), 

)'l 

464 

578 

376 

13S 

402 

3( 

IS 

8,179 

10.577 

8,246 

2.634 

3.08.'< 

2.74 

13 

5,102 

7,309 

5.946 

1.193 

1.451 

1.3! 

•  4 

are  belter,  'riiis  combination  of  cir¬ 
cumstances  will  I  think  give  Camida 


her  who  fail  to  achieve  success  jp  :  <^rnmental  bonds  $.>J,99E32a.68. 


to  achi 

their  new  en\uronment  may  be  rc-i 


Ijorltyofthe  companies  concerned,  believes  estimates  are  now  being  pre- 

j  there  was  considerable  unfilled  biisl-  pared  for  tliis  work.  The  roads  in-  Total  Cars  Eoa.lcd 


More  .\ecoiiiits  iiiuii  Lter  Refore.  carried  over  from  1923,  withihejtend  to  lay  100  lb.  rails  to  take  care  Total  Cars  Received  from  ^ 

“Tlie  grow  th  in  our  deposits,  par-  result  that  the  actual  output  of  the  |of  the  heavier  equipment  now  in  use  I  Connections . ».j,4o_ 


24,006  31,870  25.165  12.480  .15.202  17,1  1 


an  opportunity  to  pull  her.self  out  of ;  huced  to  a  minimum.  These  new  citi-  i  -.The  grow  th  in  our  deposits,  par-  result  that  the  actual  output  of  the  of  ihe  heavier  equipment  now  in  use 
the  riit  of  business  depression.  i  { zens  ^oiild  increase  the  demand  foi  |  Ge, Gariy  in  the  Savings  Department,  j  ygrious  plants  for  1924  wa.s  In  fair  on  main  line  tracks,  the  rails  re- 
nitist  .say.  however,  that  1  believe  the  ,  S"  '  /'  ''9' ’  hotli  in  Canada  and  abroad,  is  espe-  |  comparison  with  that  of  the  pre-  jilace  i  being  used  for  extensions  and 

opportunity  will  be  lost  if  our  press-  our  affaiis  inti  lligcntl>.  our  (  ially  gratifying.  I  think  1  am  safe  I  ceding  year .  repairs  on  branch  lines. 


lie  for  the  indtis- 
ould  like  to  feel 
immediate  future 


RA.NKIX;  rO.NniTIOAS  l\ 
(  4\.4I).\. 


*  .stopped  and  eventually  the  country  ,orv  whlcli  reflects  the  confidence  '  In'i  the  immediate  future  i  business  was  noticeable  In  will  be  no  change  in  the  manage 

>'«  I’rogress  In  Rediiring  Taxation,  will  he  able  to  absorb  newcomers  of  '  of  t'he  public  in  the  sonndness  of  the  j  !rorin'^taxaHon\arrhirS,%n^  .  «"•  Aird.  President  of  the  this  re.speet.  stimulated  also  by  a  ment  '^e  respeefiv^  but 

“Foremost  among  these  problems  industrial  class.  ^  A  general  levi- ,  As  I  have  pointed  out  on  j^j-oiight  ■ibout  bv  exercising  strict  '  anadian  Bankers’  Association,  says:  better  demand  toi  ^me  ot  °tir  sta-  i-nttpH  matps  rrpaf  Rritatn  itwi 

Is  laxiition.  Lam  not  going  to  pass  i .  tif  business  in  <  anada  is  almost  previous  occasions,  it  is  satisfactory  ,  ceonomv  in  national  provinoiiil  and  “’The  jiast  year  has  witnessed  the  I*'®  prodtiets  fr”tt'  '  "fted  hta  es  of  Fnrnnp  nndpr  ttip 

_  ...  pnt  rpiv  UpnpnHpnt  iinmi  rtPvpinnniPTit  1 _ .  ..  ..  ,  . _  ,  .  I  ccononij  111  iiaiion.ii,  prininiiai  .iiiu  . .  t — . _  ac.  a  rPHiilf  of  the  Prpsidentiiii  elec-  the  <  ontinent  or  Europe  under  the 


or  extensions  and  j  pj,.g  increased  buying  power  has  ed  accountants,  whose  headquarters 
i  consequently  been  somewhat  delay-  are  in  IxindOn,  England, and  who  also 
iniTIONS  l\  Towards  the  end  of  the  year,  praetiec  in  Europe.  Egypt.  South  Af 

.  .  '  ‘  'however,  a  decided  general  improve-  rka,  India  and  South  America.  ’Ther 

iment  in  business  was  noticeable  In  will  be  no  change  in  the  manage 
President  of  the  ihis  respect,  stimulated  also  by  a  ment  of  the  re.spertive  firms,  but 
Association  savs-  better  demand  for  some  of  our  sta-  both  will  practice  hereafter  in  Can- 


pe  under  the 
\.  .Mitchell  & 


Canada  a  framework  of  railroads  and  Gold  Standard  may  W'ell  be  promi-|  rovered  I.egiliinate  N'eeds, 
cities  and  municipalities,  a  country-  pent  in  1925.  Sweden  is  already  on  a  ^  “Becaii.se  of  the  general  slacken- 
wlde  organization  which  must  be  sup-  ^old  basis,  and  .sterling  and  many  *ng  off  in  bu.siness,  and  the  liqiiida- 
porled  by  i^re  people  and  greater  other  currencies  are  within  a  small  j  fi„n  of  agricultural  loans,  due  to  in- 
activuty  in  industry  If  failure^ Is  to  be  percenUigc  of  par.  If  England  were  creased  prices  and  the  ab.sence  of 
avoided.  Our  policy  .should  bo  to  en-  to  take  the  lead  in  resuming  gold  demand  for  credit  for  new  enter- 
courage  deve  opraent  and  to  make  payments.  I  feel  sure  that  not  only  I  prises,  our  loans  in  Canada  have 
(  anada  an  attracUve  place  to  live  would  many  countries  of  the  British  dropped  !ii9,239.13o.;i6  during  the 
and  do  business  in,  yet  in  fact  we  Empire  and  Europe  take  similar  vpar.  Tills  drop  has  taken  place 
aie  allowing  ourselves  year  by  year  action,  but  that  various  South  Amcr- |  potw  ithstanding  the  fact  that  we 
to  sink  into  a  less  and  less  Eivour-  jpan  countries  would  shortly  follow  ,  i,ave  made  a  special  effort  to  pro- 
able  position  as  compared  vvlth  other  suit,  and  within  a  reasonable  period  i  vide  all  our  borrow  ing  customers 


-  I  ULctviuivu  iMi  iJic  .  l  c  /*  »  . 

Covered  Legifiinate  Meeds,  and  depreciated  currencies,  should  i  tiT  Hux.  Tn  <agri- 

. . r  _ .  ho  ...C....O-1  lo  fho  ina.wt.  v  ..f  iculture  .on  llic  other  hand,  the  com- 


“With  the  general  state  of  busi¬ 
ness  healthy,  and  with  no  nianifes- 


Following  the  retirement  of  Allen 


Slock  Exchange  Tear.  iiwccn  s('!lin,u  price  and  cost  of  pro- 

“VVhlle  the  trading  on  the  .Mont-  ^'longb  lo  enable  him 

real  Stock  E.xehange  for  the  year  j  only  to  make  some  provision  for 
1924  was  not  as  great  as  had  been 

auticipalcd,  it  exceeded  by  move  than  I  ‘’’i  naif  of  Ins  past  indeiit- 


Peat,  Marwick,  Mitchell  &  Co. 


money  and  struples  along  under  a  Hpn  why  such  action  camiot  be  taken  I  jmssible  to  provide  credit  for  the  do-  ticularly  as  compared  with  1923,  for,  = 
burden  of  federal;  provincial  and  mu-  immediately.  We  have  much  to  gain. ,  velopnient  of  agricultural,  nianufac-  ddring  that  year,  there  were  four  _ 

*h„  re-,turing  aud  other  important  interests  months  that  fell  below  the  lowe.st  ir- 


that  the  receipts  of  the  Federal  Gov-  niove  tlie  exchange  risk  from  over  50;  in  this  country  month 

ernnaent  are  now  barely  sufficient  to  per  cent,  of  our  foreign  business,  this  '  m  exnres* 

cover  current  expenditures,  but  that  figure  representing  the  proportion '  ®  *  chLiim 

does  not  mean  that  nothing  can  be  that  Canadian  trade  with  the  United!,  Tie  additional  Hinds  which  have  h-uiae 
done.  The  Geddes  Committee  in  states  bears  to  total  Canadian  for- !  “5*^“  o">'  disposal  flirongh  • 

Great  Britain  instituted  drastic  econ-  pi~n  trade  'I'be  discount  at  which  i  increase  in  deposits  and  reduc- 
omies,  while  the  Budget  System  in-  JoW  curr^  ^u?d  i^cently  bc^  commercial  loans  in  Canada 

stalled  in  the  United  States  by  Oen-  cured  is  clear  evidence  to  my  mind  "'V  see  by  relereuce 

cral  Dawes  has  literally  cut  federal  that  no  inflation  exists  in  Canada.  I  1“  Balance  Sheet,  been  invested 
expenditures  in  half  In  the  course  of  have  heard  it  said  that  although  we  '«  Government  and  .Munici- 


month  of  1924.”  ....  'This  is  the 
expressed  view'  of  Eilgar  M.  Smith, 
chairman  of  the  Montreal  Stock  Ex- 


Biil  if  the  past  year  has  not  lieen 


ns  they  may  be  called  upon  to  do.”  ]  merly  vice.prc.'Jident  ind  .aeneral 

_ _ _ _ _  j  manager,  was  elected  president,  and 

1  11  o  Weirhcl.  5I.I*.F.,  vice.prosid''iit. 

Peat,  Marwick,  Mitchell  &  Co.  Mr.  Shull  will  retain  hi.«  connection 
As  a  New  Combination,  i  "i"'  management  as  a.ssociaie 
I  manager.  Arthur  I-oster,  formerly  as 
Marwick.  .Mitchell  &  Co.,  rharter-  |  sistant  nian.agcr,  has  been  appointed 
ed  accountants,  announce  that  they  j  genera)  manager  and  secretary,  and 
have  entered  into  a  working  arrange-  j  P'.  H.  Moser  has  been  appointed  as. 
ment  with  W.  B.  Peat  A-  Co.,  charter-  i  sistant  secrctarv.  • 


All  of  thm$*  tharm*  having  baa  n  told  ta  privata  investors,  this 
advartisamant  appmars  as  a  matter  of  raeord  only. 


t.ajidua.  i  iieuiiiiueuu  lue  CBUtuuBU-  ties  When  business  improves  and  illl- I  as  ''Uiui  nro«nnrniis  nv  .mlnVc  it  1  = 

ment  in  this  country  of  a  Central  ports  increase  I  must  sav- that  this  i**"®  most  easily  realized  prosperous,  oi  unies.s  it  is 

Budget  Bureau,  similar  to  that  in  fhcory  cannot 'stand  fhe‘test  of  even  I  ami  aT‘ord  the  minimum  risk  stmk 

operation  in  the  United  States,  direct- 1  a  casual  examination  increased  -  <  the  pio&pccts  arc,  the  stock 

ed  by  an  efficient  and  non-partisan  prosperity  would  re.siilt  in  larger  im- 1  ^  9'?, «ituation  developing. 

officer  who  would  understand  that,  SO  Dorts  but  if  increased  nrosneritv  .  interested  to  know  that  ^uiatelj  than  any  othei  barometoi*. 

long  as  many  of  our  citizens  and  ,„ean’s  anything,  it  means  ^incrca.sed  ;  Prosent  holding  of  short  le'  m  1 1  "o'.' 

companies  are  struggling  to  make  wealth  and  ability  to  pay,  and  such  i  Municipal  securi- 1 or  'o  Ihe  action  of  a 

both  ends  meet,  public  funds  must  be  ;  a  condition  must  tend  to  attract  "os  exceeds  .$78,500,000.00,  and  i  am  i stmk  that  may  be  affected  by  some 
spent  on  bare  nece.ssities  alone.  I  rather  than  to  repel  gold.  ^ore  you  will  approve  of  our  policy  I  specific  cause,  but  the  market  will 

must  repeat  that  we  are  drifting  Into  a ....wnnv,.  ic  «««- T.v„vHoon.,  holding  such  a  very  substantial  i  hccomc  active  and  strong  if  the  pros- 

a'  very  serious  situation,  and  that  is  now  practically  yp,,  ijqpjG  reserve.  '  P^rts  of  an  Improvement  In  business 

unless  economy  soon  becomes  a  fact  r  ,  f " '  “'"ash  and  total  liquid  assets  also  , ''arrant  this  and  not  otherwise, 

ratlier  than  a  vague  promise,  the  <^®^I‘*Se  of  reserve  is  not  requiitd  m  ^  favorable  position  than  I  “Tho  outstanding  feature  ot  the  in¬ 
damage  to  the  country  will  be  almost  „,uZ.h  *i/I  r»l„vt,  I our  holding  of  eacn  being  ‘ernal  affairs  of  the  Montreal  Stock 

irreparable.  There  is  no  way  m  which  the  Govern-  Ug.os  per  cent,  ot  liabilities  to  the  I'xrbange  in  1924  was  the  introduc- 

w  ..i-  .  I  I.'!!.,  ui...  ment  gold  reserve  can  be  drawn  upon  I  ppj, I jp  while  our  liquid  assets  are  ''on  of  a  by-law  whereby  all  the 

Hunk  and  (lie  4> ho  buffer.  vvlthout  a  corresponding  rediiction  im  ^.^pj  jjpgjijGe.s  to  the  ! members  of  the  exchange  are  obli.ged 

“I.iet  me  emphasize  here  that  it  is  outstanding  notes,  ui  e  ?-4U,_.  »,uuo  pgu^  compared  w  ith  49.36  perl'o  furnish  proof  of  .solvency  once  in 

not  the  wealthy  who  arc  the  greatest  on  Oc  1  1,,,.^,^.  p^opt^,.  rue  by-law. 


20,000  Shares 

CAPITAL  STOCK 

Pure  Gold  Manufacturing  Company 

Owning  and  Controlling  Limited 

Todhunter,  Mitchell  &  Co.,  Ltd.,  and  Thomas  B.  Greening  &  Co.,  Ltd. 

CAPITALIZATION  out.tnaa.ng 

Capital  Stock  (no  par  value)  60,000  Shares  50,000  Shares 

No  Bonds  No  Preferred  Stock  No  Bank  Loans 

Information  supplied  by  the  Company: 


The  by-law. 


sufferers  from  high  surUtxes,  but  the  eitlVe^  aYcJsh  reL'rt^^^^  S '  fru"'  Infeniational  Riisiiiess.  1  carried  without  a  dissenting 


rank  and  file  of  the  ucoDle  wh^fh^^^  reserves  or  ■  •’rimi  iiiieriiaTtonui 

It  dUticfilt  to  secure  employment  Keserve.  '■'hcM  _“>'Ot'';«tli«tandin^ 


.  The  exchange  has  taken 


States  aud  elsewhere.  In  my  opin- 1 
ion,  not  only  should  the  taxes  rc-  ‘  i 
ferred  to  be  reduced,  but  a  way  ' 


I  adverse  circumstances  which  can  be ;  cause  of  the  increase  in  our  assets 
imagined,  the  Government  note  issue  of  over  $45,000,000. 


■  less  realize  that  it  is  lo  their  interest 
^  ito  deal  with  brokers  whose  solvency 
MS  proved  by  such  an  efficient  method 


should  be  found  by  airpublic  author- ,  ‘^“'"‘1  reduced  by  .$123,000,000.  j  O.itlook  for  Future  Encouraging.  audii.'”  ""  clf.e.ent .method 

Ities  to  lower  the  taxes  of  all  Wnds  ;  indicated  by  the  President,,  “Due  in  a  great  measure  to  the 

which  are  handicapping  business.  We  ‘  ppjd  pot  maintain  gold  mvments  business  year  fact  that  Victory  bonds  are  not  being 

cannot  afford  to  delay  action  in  this  ^  pa.  ments  is  p  Canada,  but  the  outlook  for  the  las  heavily  dealt  hi  as  foinierly  the 

matter.  grounuiess.  j  future  is  encouraging,  chiefly  be- j  transactions  in  listed  bonds  show  a 

Tariff  Stability.  Biever  More  Optimistic  Than  To-llay.  |  *9®  ®*®®  price  of  agricul- 1  heavy  falling  off  as  compared  with 

"I  ree  ird  the  t  iriff  ouestion  IS  one  Z'  t'oiiflusioii.  tural  products,  notably  wheat.  It  11923.  On  the' other  Laud,  the  Un- 

1  1  egara  tne  uiriir  question  as  one  Z  1  seems  probable  that  the  low  prices  !  isted  Bond  Denartment  in.ancnr  it- 

of  great  national  importance.  Over  f  I  have  never  been  more  optimistic  I  of  the  last  few  years  will  not  return,  led  the  bc-’innins  of  the  vear  b  is 
a  long  period  of  years,  a  great  manu-  in  regard  to  the  possibiliti^  of  this  |  and  that  the  farmer  may  expect  bet-  !  been  the  means  of  brin  -ina  V  -re  it 
facturing  Industry  has  been  built  upVcountry  than  I  am  today.  /We  have  |  ter  results  than  have  obtained  since  Ideal  of  new  business  to  the  ef 
in  Canada.  Our  home  market  is  not  been  held  back  by  agricultural  de-|i92i.'’  |„a„  •  •. 

large  and  our  standard  of  living  Isipresslon  since  1920,  but  this  should  1  " _ great  impoit- 

higli.  Canadian  factories  cannot  in  disappear  as  normal  conditions  are  _  ,  UL’e  as  a  competitive  market  is  now- 

most  cases  compete  with  the  cheap  restored  throughout  the  vv-orld.  I  have  ■  BETTER  DEMAND  piovided  in  secuiities  that  wore  for- 

labour  products  of  Europe,  or  the  firm  faith  in  the  future  of  the  Em- 1  FOR  FERTILIZERS  traded  in  among  dealers. 

mass  produced  articles  of  the  United  \  pire  ot  which  we  are  a  part,  aud  hope  i  _  •  ^The  new  department  is  steadily 

States  unless  they  are  granted  a  rea-ito  see  good  results  obtained  as  its!  j  .  «  .  Showing  and  is  one  of  the  most  con- 

sonable  measure  of  protection.  What  .'varied  resources  are  properly  devel- I .  J.  oi  the  correspondents  of  the  strnctive  steps  ever  taken  by  the 
is  more,  they  cannot  operate  satis- loped.  .Moreover,  a  factor  conducive  i  /®®' I ®'^®''^'''^®- 

factorily  or  with  confidence  under !  to  Canadian  prosperity  is  our  close  i  J”"  ®®“®'  ^  J,®"'™  !  Less  Volume  in  Toronto.  ; 

the  menace  of  tariff  reductions.  In- ,  proximity  to  a  country  of  113  mil- r®”®™**' 9  "®® f.''’®*''®®'’ '  .  u  .  <  •,  •  .  I 

creased  protection  is  in  many  cases  lion  people,  increasing  lii  number  at  fertilizers.  During  the  past  j  In  somewhat  siiiiilar  vein  Robert 

unnecessary.  Stability  is  the  thing  to  '  the  rate  of  perhaps  two  million  per'y®®V  a'®  president  of  Ihe  'loronto 

be  desired.  Great  numbers  of  men  I  annum.  I  feel  sure  that  great  pros-  9  "le  demand,  a  though  admittedly  j  Stock  Exchange,  says,  in  the  Globe, 
an'd  women  have  been  encouraged  to  I  perity  is  ahead  of  the  United  States  in  '  ®  '’?  ?  has  not  yet  j  loi  onto  ,  ,  j 

enter  our  factories,  and  on  the  pros- I  the  next  ten  years,  and  that  we  shall :  f  pre-war:  ihe  market  activity  vvhuh  devel-  | 


'anee  as  a  competitive  market  is  now 
provided  in  securities  that  wore  for- | 
j  merly  only  traded  in  among  dealers.  , 
The  new  department  is  steadily 
growing  and  is  one  of  the  most  con-  I 


THB  COMPANT 

Zh«  Company  has  a'-gnlred  and  Is  now  carrying  on  the  business  ot  the  Pure  Gold  Maaafacturlng  Com¬ 
pany,  Limited  (Ontario  Charter)  and  also,  throueh  complete  stock  ownership  of  Todhunter,  Mitchell  & 
Company,  Limited,  and  Thomas  B.  Qrecnlus  &  Company.  Limited,  maintain  their  good-will  and  trade 
names.  The  business  dates  back  in  Its  initial  stages  some  flfty-four  .eears  to  before  1870.  The  Company 
deals  in  coffee,  apices,  flavoring  extracts,  chocolate  coatings.  Iclnge.  etc.,  and  Its  products  are  well  known 
and  havo  an  enviable  reputation  from  coast  to  coast.  A  jewing  export  business  Is  also  being  carried  on. 
The  Company’s  chief  manufacturing  plant  is  located  In  Toronto,  with  distributing  warehouses  In  XVestern 
and  Kistem  Canada. 

THE  MANAGEMENT 

The  management  continues  in  the  hands  of  the  same  officers  who  have  brought  to  the  Company  Its 
present  success  and  who  will  retain  a  large  ihianctal  Interest. 

.  SECURITY 

The  Company  has  ouly  one  class  of  stock.  There  is  no  bonded  debt,  mortgage,  preferred  stock  or  bank 
loan,  the  Company  being  free  of  debt  with  the  exception  of  its  current  trade  accounts,  etc.  No  bonds  or 
preference  shares  can  be  issued  without  the  sanction  of  a  special  general  meeting  of  abareboldera.  and  on 
liny  further  Issue  of  these  common  shares  the  shareholders  are  entitled  to  subscribe  pro  rata  tn  proportion 
to  their  holdings. 

ASSETS 

Balance  Sheet  as  of  December  1st,  1924,  aa  verified  by  Messrs.  Wilton  C.  Eddit  A  .Sons  and  Clarkson, 
Cordon  &  Dllwortb,  Chartered  Accountants,  shows  current  assets  of  $4811,527.73.  as  compared  with  current 
liabilities  ot  p.M.ll.x.SS.  a  ratio  of  current  assets  lo  current  liabilities  of  over  five  to  one.  Net  tangible 
.issets  amount  to  $959,010.70.  The  good-will  item  is  of  great  value  In  .view  of  the  consistent  advertising 
of  the  companies'  products  over  the  part  twenty  years  iwid  represents  valuable  trademarks,  trade  names  and 
contracts. 

EARN  IXGS 

Net  earnings  for  eleven  months  ended  November  30th.  1924.  after  depreclatlou  and  ta.xes  and  after  giving 

effect  to  the  s.ivlng  of  interest  on  the  new  money  provided,  were  .  $104.(SIO 

las  per  certificate  of  tho  auditors).  Karuings  for  the  full  year  are  iliecember  estimated)  .  ]i8.(Ksi 

The  business  has  maintained  an  uninterrupted  dividend  record  for  twenty-four  years  with  the  exception  of 
certain  war  years  when  proflts  were  earned,  but  not  dlstrlbtited. 

VOLUME  OP  BUSINESS 

Sales  liave  been  muinlained  during  a  period  which  has  been  one  of  distinct  business  depression.  For 
the  past  throe  years  they  have  been  as  follows: 

1922  .  $1.47«.niKi 

192.T  .  1.471.0(10 

1924  (Decemlier  estimated)  .  1.510,000 

t'urrent  sales  indicate  tliat  the  year  1925  will  show  a  substantial  increase. 

DIVIDENDS 

As  the  earnings  of  the  Corap.nii.v  are  at  a  r.ate  to  warr.int  .t  distribution,  (he  directors  have  signified 
their  Intention  of  placing  this  stock  on  a  dividend  basis  of  IL.'iO  per  share  per  aD!Z.im.  An  initial  dividend 
la  expected  at  a  early  date. 

We  are  offering  the  above  stock  for  sale,  subject  to  allotment,  when,  as  and  if  l.sxued  aud  accepted  by 
us  at— 

$24.50  per  Share 

Application  will  be  made  in  due  course  to  list  the  stocl(  on  the  Toronto  Stoeli  Exchange. 

We  recommend  the  purchase  of  these  shares  from  tlie  standpoint  of  security,  dividend  yield 
and  probable  enhancement  in  value. 


unless  this  country  enjoys  a  balanced 
prosperity  the  Government  will  find 


ent  optimism  of  the  trade  in  expect- jeM.  ’I'liis  was  a  natural  reflection  ' 
Mr.  C.  E.  Neill,  general  manager,  ing  larger  business  next  spring  seems  i of  existing  conditions.  The  uiicer- I 


F.  H.  Deacon  &  Co. 

MEMBERS  TORONTO  STOCK  EXCHANGE 
227  B.AV  STREET  TORONTO 


Brouse,  Mitchell  &  Co. 

MEMBERS  TORONTO  STOCK  EXCHANGE 
227  B.AV  STREET  TORONTD 


Itself  in  very  serious  straits  for  reve-  reviewing  the  annual  report,  said,  in  jusUfied 
nue  with  which  to  defray  interest  ..  “  *  In  th 

charges  and  other  essential  expend!-  u  ,■  ....  ,  ^ 


tain  situation  abroad;  the  continued! 


ehnrgets  and  other  essential  exnendi-  P®*''--  fo  fh®  materials  market  there  business  failures,  with  the  lack  of 

tures  esaenuai  expenat  financial  state-  have  been  slight  advances  recently  in  any  actual  Improvement  in  general 

Immigration.  ment,  which  is  presented  to  you.  the  price  of  acid  phosphate  at  Baltl-  business  conditions  gave  little  en- 

sbould  be  regarded  as  highly  satis-  more,  and  nitrate  of  soda  at  New-  eouragement  to  the  public  to  enter 

“The  number  of  our  workers  who  factor.v.  In  the  statement  there  are,  Vork.  Furtlier  advances  are  expect-  the  speculative  field.  During  this 

have  had  to  leave  Canada  for  the  several  marked  changes,  as  compar-  ®<l  during  the  month,  for  greater  de-  period,  however,  the  analytical  bu.vfr 

United  States  indicates  clearly  that  ed  with  the  figures  of  last  year,  par-  niand  is  expected  to  develop  as  the  took  advantage  of  ,  his  opportunity 

we  have  no  room  at  the  present  time  ticulars  of  which  I  shall  explain  to  season  advances.  there  was  a  steady  investment 


■  Housser,  Wood  &  Company 

LIMITED 

INVESTMENT  BANKERS 

ROV-\L  B.ANK  BUILDING  TORONTO 

The  slaUmenti  and  figures  presented  herein  are  not  guaranteed,  but  ta^n  from  sources 
which  we  believe  to  be  reliable  and  on  which  we  acted  in  purchasing  these  shares. 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  9.  1920. 


Recommendations 
for  January 

Auvroxlmate 

Yield 

emr  OF  WESTMOUNT 

S%  Boodt  due  1937-64. .  .  4.80% 

CITY  OF  THREE  RIVERS 

S%  Bond,  due  1957-6J .  5.05% 

CANADIAN  PACIFIC  RAILWAY 
4^% SMured Note. due  1944. .  S.13% 
UNITED  SECURITIES  LIMITED 
Ouerantced  6%  Preferred  Stock  5.83% 
N.  BAWLF  GRAIN  CO.  LIMITED 
8H%  Firrt  Mortgage  Boird.  6.65'’i 

Complete  inJot  motion  gladly  tubmilltd 
on  requati. 

HANSON  BROS. 

Investment  Securities 


63  Sparks  St..  Ottawa 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  neatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  7%. 

F.H.  Deacon  &  Co. 

Member.  Toronto  Stack  Exchange 

INVESTMENTS 
227  Bay  St.  Toronto 

75 


HOW  MUCH 

? 

• 

How  much  a  building 
will  cost  to  build  is  de¬ 
termined  largely  by  how 
long  it  will  take  to  build 
it — and  as  this  is  the 
fastest  building  organi¬ 
zation  in  the  business 
you  can  make  your  own 
deductions. 


THOMPSON-STARRETT 
Company,  Limited 
Butlding  Construction. 


HINTS  TO  INVESTORS 


I  Imperial  Steel  Corporation*  ]  I  ImU  &  wonderfully  romantic  recovery ! 

I  A  frietui  of  mine  bought  some  stock  VlCforV  ftr  j -inco  the  old  day.  of  the  Farmer.- 1 

in  the  Imperiol  ^tcel  &  Wire  Company  ”  HelUl  y  UVlllUo  Wl  OpCCUIailUll  e  |  Bank  failure,  and  to-day  it  ranks  as, 

!  of  ColHngioood,  being  assured  at  the _ 1__  I*’"®  of  the  greatest  silver  producers  In  I 

'  time  that  the  company  fund  good  pros-  ,  -j  ■  ^  the  Northern  Ontario  metalliferous  i 

1  pects.  \o  dividend  has  ever  been  paid  ^  buying  some  shares  of  MontrenJ  IJohf.  Tirol  &  rower  belt.  In  the  words  of  a  spec.ial  inves-  | 

I  him  with  the  exception  of  a  bonus  of  ^ onaohrfafed,  between  148  and  15r.  per  shairr,  aiso  new  Canadian  roeifir  bonds  tlgalor  for  the  Ix.ndon  "Statist,”  who  , 
some  stock  many  years  ago  which,  of  *”  molding  4^  per  cent.  As  /  haxw  $4,000  of  1934  Vir-  i  last  summer  examined  the  mine:  "The  ; 

!  eoitrse.  has  been  of  no  benefit.  When  bonds.  I  couM  switch  $1,000  into  the  C.P.F.-s  and  $3,000  into  I’O  shares  of  ,  Kceley  Silver  Mine  is  one  of  the  won-  | 

I  the.  name  ityi,?  changed  to  that  of  the  -1"  consider  Power  one  of  the  highest  investment  storks  of  its  ;  ders  of  Northern  Ontario  and.  also.  ' 

|'•fmprr^n/  fiteel  Corporation"  he  nevnr  *"  ^  *bink  I  can  safely  make  the  switch.  Of  course.  I  unit  hold  j  one  of  the  romances:  had  the  riches  i 

received  any  notice  and  the  stork  in  Permanent  mixstmcnt.  and  Power  for  only  n  short  time  and.  for  :  which  the  development  work  of  the  I 

i  question  remains  as  originaily  issued  •'‘P'cu^f*tc  purposes.  There  is  no  doubt  in  mu  opinion  that  the  slock  will  go  j  past  three  years  ha.s  brought  into  I 
without  o.uy  transfer  ^having  been  ""  ^  could  lake  my  profit  and  switch  Iniek  to  Vielory  ,  sight  been  disrlo.sccl  two  or  throe  years' 

i  made,  as  he  could  nr  err  find  out  where  bonds.  Of  course.  I  reoiitc  that  /  am  parting  with  my  gilt-edge  bonds  for  a  ;  oarlier.  a  bank  sma.sh  would  ha\-e  been  i 
I  or  how  to  get  this  done.—,J.P.,  Toron-  b,igh  grade,  .security,  taking  a  business  man's  risk,  and  I  rannol  .see  that  obviah’  and.  prol»ably,  a  man  would  I 
‘  fo  Ont.  ■  ■  loatch  the  market  closely  that  there  will  be  any  loss  'not  have,  gone  to  jail  .  .  .  From  ! 


of  mine  bought  some  stock  Virf-nrV  ftr  j  .Inea  the  old  day.  of  the  Farmer.’ 

irial  ffteel  &  Wire  Company  ”  UiyilUo  Wl  iJ|JC^UlnLll/ll  •  |  Bank  failure,  and  to-day  it  ranks  as 

food,  being  assured  at  the _ I®"®  of  the  greatest  silver  producers  In 

lie  company  fund  good  pros-  ,  -j  ■  ^  the  Northern  Ontario  metalliferous 

nidend  has  ever  been  paid  considering  buying  some  shares  of  Montreal  l.ight.  JfrnI  &  roierr  belt.  In  the  words  of  a  special  inves- 

tie  cieeption  of  a  bonus  of  ^tmsolidated,  between  148  and  15.5  per  sh<vrr.  also  new  Canadian  Paeifir  bonds  tlgalor  for  the  Ix>ndon  "Statist.”  who 
many  years  ago,  whieh.  of  *”  yielding  4^  per  cent,  .l.i  /  have  $4,000  of  1934  Vie-  i  last  summer  examined  the  mine:  "The 

been  of  no  benefit.  When  bonds.  I  could  switch  $1,000  info  the  C.P.F.'s  and  $3,000  into  I’o  .shares  of  ,  Kceley  Silver  Mine  is  one  of  the  won- 


received  any  notirc  and  the  stock  in 
I  question  remains  as  originally  issued 
without  any  transfer  diaving  been 


or  how  to  get  this  done. — ,J.P.,  Toron¬ 
to,  Ont. 


Answer..— tVe  received  the  following  i  ^bough  the  stork  did  not  go  higher.  Would  you  advise  me  to  icnit  the  .standpoint  of  strong  financial  po-  ^ 

-statement  from  our  Toronto  office  In  I  between  148  and  1.55.  with  the  possibility  that  if  will  advance  sition,  high  pre.sent  dividend  return  ' 

reference  to  -Imperial  .‘Steel  Corpora-  or  do  you  consider  this  stork  one  for  permanent  invest-  j  (24  per  ceni.  per  annum  basis!,  large  | 

tion:  *  As  the  yield  is  very  little,  is  it  attractive  or  unattractive  for  a  short  margin  of  recent  earning.s  above  divi-  | 


"Following  arrangement  made  for  f  price.’  j  dond  requirements  .md  encouraging  j 

the  sale  of  €125.000 _ 61i  percent.  Please  adinse  me  if  you  think  that  I  should  not  bother  switihing  iafo  development  rasuits.  the  $1.00  .shares, 

bonds  of  tlie  Imperial  Steel  Cw-pora-  'f  ^ncli  a  transfer  would  only  be  for  big  investors  and  not  /or  ,  appeal  attractive  at  thou  current  j 

tion  privately  in  Creat  Britain,  a  meet-  broker  has  adrised  me  to  switch  my  Vu  tory  bonds  into  City  ,  Price . but— the  ore  re- 

ing  of  the  British  interests  w’as  held  Vancouver  5s,  19:19  or  1900,  at  par,  or  into  Fritish  Columbia  5s,  1949,  of  j  serves  in  sight  are  comparatively 


I  the  sale  of  €125.000- 


,  tion  privately  in  tJreat  Britain,  a  meet¬ 
ing  of  the  British  interests  was  held. 


when  a  committee  was  formed  to  in-  »-''-■ 


I  vestigate  the  company's  standing,  etc. 
I  Results  of  these  investigations  are  un- 
I  derstood  to  have  been  satisfactory  and 


,  a  .second  meeting  was  called  for  Janu-  rnuat  at  the  outset  atre.s  the  fact  that 
,ary  6th^  It  is  expected  that  Immedi-  cannot  at  any  time  adcise  a  small 


13.  or  all  into  C.P.P.  4>is.  1944.  at  92.15.  small.  ThUs  latei  drawback  must  be 

H'iW  very  much  appreciate  your  kind  advice  as  .soon  as  possible. — .V.F.d.,  !  regarded  as  probably  inseparable  from 

!  the  character  of  the  mine . 

.  _  ,  ,  I  the  efficiency  on  the  engineering  side 

Answer— Replying  to  your  query  we  |  recU  advice.  The  mere  fa<  t  that  you  |  jg  sure  to  be  of  s  high  .standard." 
ust  at  the  outset  stress  the  fact  that  I  would  lx  spcculaUng  with  this  .sum!  We  feel  that  this  opinion  .summar- 


I  at^Iv  after  this  nieeUng  Instructions  !  T  1  ®  I  **'  “  fairly  well  Keoley  s  present  po.si- 

i  win  be  given  to  tranter  the  h^nT  I  any  secutlty.  |  it.se.lf  is  under  fire  from  ,ta  opponents  j  uon.  In  view  of  the  high  dividend 

land  that  the  pracefd,  in  olsh  wS  ^  f  practice  is  theoretically  wrong,  .  makes  an  effort  on  our  part  to  offer  which  the  .sharea  now  carry,  the  price  i 
!  i„  i  particularly  futile.  We  can-  cannot  be  regarded  as  out  of  line 


I  placed  in  the  company  s  treasury  such  a  speculative  account  strong  in-  i 
here.  _ _ _  I 


not  attempt  to  predict  what  the  imme- 
I  V  ij  o  J  vestment  holdings  which  could  be  util-  |  diate  futuiv  stock  market  course  of 

I  Of  the  old  8  i^r  cent,  bonds  of  the  protect  the  former  at  any  time  .Montreal  Power  or  any  other  stock 

I  f^nperiaJ  Steel  Corporation,  $125,000  sue),  procedure  might  be  neces.sarj—  will  he.  That  will  remain  entirely 


M  e  can-  cannot  be  regarded  as  out  of  lino. 


I  are  out.standing. 


Can.  Light  and  Power  Bonds. 

Could  you  gire  the  writer  any  infor- 


„  1  »  a  when  one  is  speculating  one  mu.st  i  with  the  extent  of  the  suoce.ss  of  the  |  "lafioii  as  to  the  pre.sent  position  of' 

•  u  provide  about  be  pi-epared  for  all  emergencies.  Wo  1  opiKtsitlon  and  the  tibillty  of  the  com-  |  the  Canadian  lAght  &  Power  Oo.  5  per  ! 

*- point  out  that  it  is  also  i  pany  itself  to  weather  the  present  |  cent.  1949  bondsT  ' 

w-orking  capital  to  make,  alterations  In  theoretical!.-  unwise  to  .sell  a  high  '  storm,  which  has  thus  far  a&Ji.sled  In  Po  you  think  Montreal  Puhlie  Fer-  ! 

j  plant  ^  prtwide  for  a  wider  range  of  g-rade  jnve.stment  security — such  a.s  so  shai  ply  depressing  the  market  I'Icc  is  still  in  possession  of  j 

Canadian  Government  Victory  Bonds,  price  of  the  .stoc-k.  We  still  favor  i  bought  by  ilT — G.G.,Quebei.  ‘ 

j  e  new  financing  and  plant  exten-  when  the  latter  have  been  purcliased  ‘  Montreal  Power  as  a  long  term  invest-  I  .Answer — In  referenee  to  voui  In-  i 


Each  Month 

During  1925 

— our  booklet  “Investment  Secur¬ 
ities”  will  contain  information  of 
interest  to  all  investors  and  particu¬ 
lars  of  such  securities  as  bear  our 
recommendation . 

If  you  are  interested  in  the  purchase 
of  sound  securities  you  will  find  this 
booklet  interesting  and  helpful,  and 
we  shall,  upon  request,  be  glad  to 
mail  a  copy  to  you  regularly. 

Write  our  nearest  office. 

The  National  City  Company 

Limited 

Head  Oflfice  -112  St.  James  Street— Montreal 
to  Kina  .Street  East  3*4  I'ninn  Bank  Building  71  St.  Peter  .Street 
T(VR0NT0  OTTAWA  OPEBEf; 

•■Idi’ijory  Board 

Sir  (  HARi.ts  U CoRonN.  c.  B.r  ,  (  tiairmon  Sia  JitHN  .\iRi>  A.  J.  Browv  k  c 
Hon.  Sir  Lomkr  tlot  in.  K.c.M.r...M.p.  Chari  Es  R.  ltn$.MER  Wilmot  L.  Matthews 
ERtn  \\  .  Moi-son  I,t.-Coi..  Heriiert  Moi,son.  Sir  Accustvs  Xanion 

Kdson  I..  PSASE  W  .  N  Tilekv.  K.r,  Hon.  I.  M,  Wilson 


•sions  will.  It  is  Slated,  place  the  oom-  fo,.  investment  purposes. 


pany  in  a  much  .stronger  operating  po- 


inenl  at  current  and  even  higher  i  inpi-y  as  to  the  present  position  of  j 


Tour  query  naturally  cannot  be  an-  |  prices,  in  view  of  the  compan.v  swon-  1  Canadian  l.ight  &  Power  5  per  cent.  | 


earning  manner  which  you  seem  '  derfully  .sttxxng  physical  and  financial  j  Ixinds 


power.  " 

"It  is  anticipated  that  €125.000  funds 
from  bond  sale  will  be  in  the  treasury  Your  $' 
by  the  end  of  this  month.”  Bon< 


expect.  position,  and  tho  belief  that  whatever  j  \Vo  do  not  quite  understand  your  re- 

Your  $4,000  investment  m  1934  Vic-  I  there  is  presently  Ixlng  ^  fercnce  to  Montre.al  Public  Service  1m> 


I  i  pn^v  Xeef  \^ever’' wndH  *'g^Tn  and  m'akZ  IT  excellent  barkm^for  i Fr®-at'y  harnperi  d  or  i^  j  por.atioii,  whose  nome  was  changed  to 
Uouch  With  yora^am  Inn-irs^  numetxms  other  aecurittes  which  ,  Qu®bee-New  Kngb.nd  Hydro-F.lec, ric 

,  what  atxangements  vou  should  make  khow,  through  prexious  correspond-  I  '  ,  ,  n  .  (Njrporation.  T\as  t.aken  o\er  by  a  new 

!  ra..  "e  enee.  that  von  hold  Pndoi.bTedlv  '  Wontroal  Power  must  be  raganled  as  ^  eomp.any  controlled  by  Rhawinigan 


onds  forms  a  very  excellent  as-  '  against  the  company  mil  not  |  ing  "still  in  pos.<»cssion  of  bonds  lioughl 

It  Is  strong  and  unassailable  i  "  Montival  Public  Serrioe  For- I 


for  the  fi-ansfer  of  the  stock. 

Pan  Extension  Gold  Mines. 

Some  three  years  ago  I  purehosed 


ence,  that  you  hold,  rndoubtodlyjsm'  W®ntr^I  Power  must  w  raparaeo  as  ^  comp.any  controlled  by  Rhawinigan 
now  can  dispose  of  your  Victory  bonds  ^  'v  estment  stock  Wh^  looked  at  ,  Water  &  Power  Company  and  Monl- 
at  a  fairly  attractive  price,  but  ^  ^  real  Light,  Heat  A  Power  Onsolidatcl. 

must  be  remembered  that  when  you  ! y.?'  high  , meed  „nder  the  name  of  "Pnifed  Securities., 
purchased  the  1984  issue  it  was  with  '  ^  !  r-'-nited  "  This  latter  company  now  I 


"  ”  *  . . --A...  purenanen  in©  18S«up  it  was  wirn  ‘  •  a  \a  •  i  a  ^  i  . '  — . 

.some  stock  of  Pan  Thrten.sion  Gold  ,f,e  jn  mind  that  the  bonds  could  1  1®  rnore  violent  fliKtiiatJon  !  holds  not  only  th<'  old  Montreal  Ihiblic 

I  Mines  of  Manitoba  which  ho.s  a  etpi-  h<.  a»...v  ,,n4<1  mntnHfv  vietdine  '  *hiH>  the  case  of  a  more  moderate  Service  but  Canadio.p  l.ight  .S  Power 

;  fa/G«tton  o/  $3,000,000.  .T,mrc,T  5c-  you'^alMhe  a  v"rf  i  r-ompany  and  Montreal  Tramw.,.vs 

.niff  Of  liar  t'n.Uir.  Could  yo\f  niv'  interest  The.  fftet  that  vour  ^  ‘^nnirnenred  our  fecnng-R  vrilh  res-  pown*  Company,  tho  last 

'  Iff*'  luijj  iufiirwrtfion  n.s  to  the  prisfut  .  ,  "  *  i  p»'i  t  to  your  inquiry  are.  |  of  which  hold  control  of  Montreal 

i /wsitiov  nf  thd:  romprtui/  and  vhof  sellinR  at  a  premium;  Thai  >t>ur  Vu^on^-  bond  io\rsl- ‘  Tramways  Onnpanv. 

ehame  there  is  of  yelling  anything  ont  "c'  influence  you  in  parting  ;  ,„enl  l.s  a  gooil  one.  aA-Aording  as  it  '  Probably  your  reference  is  lo  Mo 

j  of  my  .stnckf—P.I...  Montreal.  them  exxept  in  a  co-se  where ymi  ■  .satisfactory  return  and  al. solute  f„„f  that  Ininds  and  .slxii  k  of  Caiuidsi.u 

Answer— We  have  reecived  o  reply  ^  assured  of  equivaJent  ^seeurlfy  and  U^foty  of  principal;  I  Light  &  Power  Co.,  wen-  given  ii.s  eol 

,  from  the  Public  Ltility  Comiiiussion  of  'rtually  as  attractive  or  higher  yield!  ((,)  Th.a.t  a  .switch  info  aiKithei  high  ;  lateral  to  Montreal  Ihiblic  Son  ice  lo 
■  Manitoba  whieh  st.-itos  that  this  CAHii-  P.oth  the  City  of  ,  ™,.a<ip  ..^.rurlty,  providing  all  tilings  help  it  in  financing  and  the  new  man 

!  I>an.\  was  granted  a  certificate  in  1917  '  Briti.sh  Columbia  ^  a,. e  favorable,  might  lv>  done  n  ith  safe-  .  ngement  of  Montreal  Tramw-ays  * 

;  to  dispose  of  it.'-  uiiis.Hued  .stock,  but  in  si^ured.  and  while  they  assuming  th.at  .sound  judgment  Power  Company  profesK  d  again.st  this 


you  all  tho  wrhile  a  very  satisfactorj* 
interest  ridum.  The.  fact  that  yonir 
Ismds  aie  now  selling  at  a  premium 


pri<  ed  stoek 


Company  and  Montreal 


.SnniriionT.ed  our  feelings  wilh  res-  &  Power  Company,  the  last  meuliopod 


i  p*'i  t  to  your  itiquiry  are  : 


I  of  whieh  held 


in)  That  your  A'udory  bond  unesl- ,  Tnunways  CAmipanv. 
should  not  Influence  you  in  parting  ;  mom  i.s  y  good  one.  aA’A-ording  as  it'  Probably  jour  reference  is  lo  Mo 
with  them  except  m  a  co-se  where  you  ^  .satisfactory  return  and  absolute  f„„f  that  ininds  and  .slxii  k  of  Caiijidsi.u 

Is.  assured  of  equivalent  ^sw  urlfy  and  g^f^y  of  principal;  |  lag,,,  &  Power  Co.,  wen-  given  ii.s  eol 

equally  as  attractive  or  higher  yield  I  ((,)  Th.a.t  a  .switch  info  aivathei  high  |  lateral  to  Montreal  Ihiblic  Ser\ ice  lo 

m  another  is-suc.  Both  the  City  of  ,  ™,.a„)p  .goriirity.  providing  all  tilings  help  it  in  financing  and  the  new  man 

A  .ancoiiver  and  Briti.sh  Columbia  a,.p  favorable,  might  Iv  done  n  ith  safe-  .  ngrinent  of  Montreal  Tramw-ays  * 


We  Specialize  In- 

Canadian  Explosives  Preferred  and  Common ; 
Illinois  Power  and  Light,  6®,'  and  I'i  Preferred; 
Mexican  Light  and  Power  Preferred  and  Common : 
Northern  Mexico  Power  Preferred  and  Common: 
Southeastern  Power  &  Light  Preferred  and  Com. 

Inquiries  Invited 

R.  G.  HOERNER  &  CO. 


IHKHCT  |•|{ITAT^;  WIIM-S 


1923.  as  no  financial  .statemeni  had 
U-en  submitted  ooxering  the  year  1922. 


do  not  rank  as  high  as  the  Govern¬ 
ment  i.ssue  which  yon  hold,  ttK\-  dr. 


iniild  bo  l>i-ought  to  liear; 


icaAdion  as  alicna-ting  part  of  the  asiwts  | 


fc  )  That  the  .sn,l8  of  Vlctoi  v  Isuids  '  of  the  Tram  &  Power  Company.  ITow'- j 


MONTREAL 
.57  St.  Francois  Xavirr  St, 
Main  0123 


Investment 

Biinker.s 


NEW  YORK: 
1 4  Wall  Street, 

Rector  4910 


I.ermis.sion  granted  to  dispose  of  stock  ia>a«CTirmg  mvesf.inent  mid  the  employment  of  the  proroeda  i  pver.  we  under.qtand  that  no  action 

w:as  rt  vokr-I,  effetdive  a.s  from  April  ' ‘’®  ‘  aniwiiaii  Pacific  ceMifl-  ,,  .speculative  venture  in  nn\  .seen-  taken  liy  the  new  Tram  ft  Pwoer 

26,  1923.  and  this  company  is  not  now  nty  would  be  dangerous  pra<  tiee  and  i  (v>ni pany  liireetor.s  to  get  Viai'k  f'an- 


'  iri  a  tiosition  to  offer  its  stoek  in  the 
Province  of  .Vlanitoba.  .Accompany¬ 
ing  this  letter  was  a  report  from  the 
r-oinpan.v.  as  of  HecemUT  .31.  1924.  in 
which  it  was  stated  that  40X.21.5  sliaivs 


adian  Light  ft-  Power  bonds,  mid  It  is  1 
reasonable  to  eonrliirle  that  the  Can  -  * 


vestment  point  of  vimv  reprinting  ,.„,ild  not  !)<■  reeommended;  adian  Light  ft  Power  bonds,  mid  It  is 

as  they  do  the  as.sets  l.ebind  Canadp-.s  .p),^,^  Montreal  Power,  while  ap-  ]  reasonable  to  ennriiide  that  the  Caii- 

largc.st  corporation.  pearing  atfratdive  foi  permanent  in-|adl'iii  Light  ft  Power  l.onds  referred 

Turning  to  tlie  Monircal  Pmvei  ail-  vestment,  shonhl  .not  i-ommand  the  (p  ;,,.p  jp  (he  pos.sc..*.sion  of  ITnited  Se- 
uation  mid  the  ad\  i.sability  of  your  a'tention  of  the  .small  speculator,  al  ,  ciirities.  Limited,  .ajid  .still  standing  us 


I  pea  ring  atfratdive  foi  permanent  in-|adl'iii  Light  ft-  Power  l.onds  referred 
vestment,  shoiihl  not  i-ommand  the  (p  ;,,.p  jp  oip  pos.sc..s.sion  of  ITnited  Se-  | 


bud  lioen  sold  .and  th.al  abniit  *60.00(1  r"'  >t' lung  u  part  nf  youi  Vu  tory  bond  least,  in  view  of  it.s  high  price  ond  ;  colliiferal 


1  bt'  prope.rty  I 

Inlle.  II  V.IS  h"H-P"Srs.  -I 


this  stock  foi-  .spp<-ulatlve 
e  ht  .sitatc  to  offer  any  di- 


liad  Is-en  rx|w-uded  on  1  be  property  '"'"'''V  stock  tor  .spei-ulatlve 

and  cnn.sidei-able  work  doio  .  It  was  "®  h* -sitatc  fo  offer  any  di- 

T  T  Is  f  ,  fiirtlier  st.ileij  ihiit  tilt  ,;ropi'rlx  .  had  i  " 

1  lieen  kepi  jp  cod  .simidmg  lr\  ttw  di  ———————————— 

"  rcelors.  so  tiiat  fill  t  liei  t'pia  iPii-.g  eoiild  I ......  .a 

CO.  I.ITlITi;n  I, c  undertake,,  H  the  proper  time,  up-  tSUlldlllg  anlllCOine 

«%%  fimI  T^rlgHBc^^SInklnt  Fund  .  rations  nii  liie  mine  wue  ,e,npnraril>  - 

=  t. r  1-  J  SUSP' pile.],  pepfliiig  fuilli'-r  tinaneing  /  ihinkin;/  of  building  for  future 

ida.  ^ha.s  been^e'stab1ish»d'"s6  direeiors  ha\e  aiiproached  inenun  .  I  would  greatly  appreciate 

ml  operale.s  a  chain  of  retail  larger  niming  i  oinpaiiioi;  nii'l  fiiianeiul  yoinr  opinion  ov  the  following  plan: 
wai-cheu.se.s  and  storage..^  in  'interests  with  a  \  lew  ,o  .seeiinng  llieir  yureho.sinn  dividend- paying  loic  priced 
d.  Quebec.  Toronto  ami  t4  in-  ,o-ojM  rn1  ion.  They  hope  that  .some  stocks  .such  a.s  .1  hitibi .  Frasulwin.  Twin 


cori.sequenf  ability  m  fluotiiate  very-  ^ve  do  pot  feel  we  e.m  hold  out 
v\-,dely. 

'much  hope  lo  you  in  ennneelion  wllli 
I  ony  offer  that  may  lie  made  to  holders 
"building  for  the  future."  and  in  oi-der  CauuAiian  lAight  ft  IV>wer  lionds.  1  he 


This  bti.sines.s,  the  large.st  of  it.«  kind  ,,„,i  .i,, 

in  Canada,  ha.s  been  e.«tab1ish»d  Ml  ' 
rears  ami  operale.s  a  chain  of  retail  kirRer  ii 
A-iore.s,  wareheii.se.s  and  storages  in  '  interest 
Montreal.  Quebec.  Toronto  and  M’in-  co-oimi- 
hlpeg. 

I  .'UCCes.s 

"  he  average  earning.^  over  a  .aev*n-  '  , 

Sear  period  are  4%  linie.s  Bond  In-  hne. 

1  rest  requirement. s.  There  Is  ."eeur-  I'ndei 
ity  of  $3,100  buck  of  every  $1,000  natiirall 
bond  out.standing. 

highly  attractive  inv-e.stm*nt.  i  euixsian 

Prirp  to  Yield  i''”'!??!' 


Building  an  Income 


inking  of  building  for  future 
I  would  greatly  appreciate 


lo  do  this  you  must  ereat'  a  fminda- 
tioii  solid  enough  1o  weather  all  pos-sl- 
blc  storin.s. 

¥  -Y-  -V-  -V- 

Keely  Silver  Mines. 

I  hold  300  shares  of  Keetr.y  Silver 


nsumption  that  was  m»dc  in  ei.  goisl  ^ 
tnmiy  quarters  that  the  taking  over  of 
the  prop*  rty  by  Montreal  Power  ajid  , 
Shawinigan  interests  would  g-ive  an 
added  v.alue  ,o  the  lionds.  was  we  be 
lieye  erroncou.s.  In  the  la.st  report  of  ^ 
■Montreal  Tr.-iinw-ay.s  ft  I’owcr  Com-  ' 


forks  .such  ajs  .ibitibi.  RrazUwin.  T'lciii  .Wliir.i  at  $2.28  Will  the  stoek  go  up  |  Hi®  bonds  of  <  .i.naAli:iii  Light 


i  succes.'-  w  ill  Is-  achi'M-d  along  Ibis  City,  Salional  lireweries  and  V4>i6';ii«o  nnij  (.a  the  some  a  good  .siieriilnfion  ?— 
lip®  Cotton,  iiilb  th/-  iulriition  of  .•ii-Him/  .V.LVCV  If/Wh'P.  Idronto  Ont. 

t'miei  llicse  londitjons  your  .stork,  them  at  higher  Iri  els  and  then  buying]  Answer— We  nede  ibat  vou  have 

naturally,  could  hardly  eommand  .any  high  grade  stocks  for  lurrstmrnt.  I  \  p„rchn.sed  Keeley  .Silver  m  $2.28.  and 

jsulMtanllal  price  al  the  pre.sent  time,  understand  that  Lhe  stocks  mentioned  mj,.,,  _vt  the  eurrenf  m.arke,  price  you 

'and  we  tori  that  the  only  thing  you  are  in  the  neighborhood  of  their  hioh-  ic..  .i.......  At 


&  I’ow-er  Company  were  w-nltcii  down 
to  such  an  cxirnt  as  to  indicate  that 
'  the,\  were  not  tonslderetl  of  mm  b 
I  value.  The  .statement  has  beep  mad'-  ^ 
on  excellent  milh-oril)  that  Caipaliaji  ! 


We  are  buyers  of 

WINNIPEG  ELECTRIC  CO. 

6%  Bonds — Due  March  1,  1943 
at  101^  and  Interest 

<&  Go.,  laUMITESm 


eH% 

for  a  dtscriptkr  rtreuiar. 

]tR.(iral\am&& 

^Members  Taronta5tackPiiih§ngr 

293  Bay  Street -Toronto 


We  recommend  for 
\  investment  the 

6}4% 

First  Mortgage  Bonds  of  the 

laurenlian  Hydro-Elactric 

LIMITED 

at  a  price  to  yield  6.90 

Browne,  Urquhart  &  Co. 

I.lmlted 

IM  St.  James  St.  Montreal 

Main  8011 


and  we  fori  that  the  only  thing  you  are  in  the  neighborhood  of  their  hioh-  ),a\  ^  g  alsnit  1S<  per  share  At  '  Cnrnponi’  did  not  enm 

<-an  do  is  to  w.ait.  in  ca.se  progress  i.s  rst  levels  for  the  past  year.  How,  /«((.'/  ,),v  outaot,' let  us  remind  vou  that' we  i 

made  in  inducing  some  other  com-  .should  I  hove  to  wait  before  the  drop  I  ,.„nnot  ai  nnv  time  nnvlie,  whether  a  '  -sinking  fund  requirenn  nts,  and  w-< 
pany  to  take  the  property  over  and  i„  „rire  happens  f-O.J.n.,  Montreal  j  ^rwul,  go  ut'^u  dow  n  O.r  aim  =  '''''' 


I  develop  it,  or  the  company  secures' 
more  eitpital  through  further  is.suos  of 
I  stock.  Thus  latter  event,  does  not  ap¬ 
pear  fo  be  verj-  probtibk*  at  presfnt. 

'  •  »  •  • 

I  Northern  Ohio. 

Mn.ny  yen.rs  ago  when  \orlhrrn 
i  Ohio  stock  leas  tisU  d  in  Montreal ,  n 


lit  j/ri' •  -vx. sTOCk  Will  go  UP  OI  ilow  11  Ollr  aim  .  ■  ,  ,  L  .1  ■  . 

..  ,  ,  .  ,  .  1  i  be  reciuirec]  of  the  holders  in  a.ny  sel- 

Answor— At  the  outact  let  us  point  through  this  doparlmeni  i.s  1a>  exterid  Cniled  Securities  iiiav  ma.ke 

out  that  your  investment  plan  le  baaed  »4>  our  mqnirci-s  the  l.-s-i  possible  ad- j  i-onneetion  w-it.h  redemption  of  tbe 

upon  specTjJatlon  in  the  first  Instance,  vice  wluc-h  wx-  f.aii  seciiic  regarding  ;  m.irket  price  bas  gone 

In  other  words,  you  are.  thinking  of  the  vpji.e  of  inve-stments.  and  we  can- indicates  that  tho.se  who 
speculating  In  order  to  make  money  to  not  directly  recognrae  speculation  foi  p^,.  ^111  be  greatly  di.sap- 

Ir.vest  In  high  grade  securities.  If  €he  individual.  j  — 

such  a  plan  were  commonly  feasible  However,  Keeley  Sihei  .Vlinf  has  *  ..  »  ^ 


Invest  In  high  grade  securities.  If 
such  a  plan  were  commonly  feasible 
there  would  he  .q  great  many  more 


be  reuuirec]  of  the  holders  in  a.ny  sel- 
tleiuent  Cniled  Securities  may  ma.ke 
in  connection  w-it.h  redemption  of  the 


antieiinailixi  par  will  be  greatly  di.sap- 


120  ST.  JAMES  STREET 

Telephone  Main  iS.lP 


Accountants. 


MONTREAL 


certain  block  was  purehosed  and  held.  rni„j„n.ure«  in  the  word  fco-dav  than  I 
n  now  develops  some  rhavgr  is  under  actually  are.  The  average  man  ' 


e.ontemphilion.  but  I  hare  .Seen  no  ref- 
erencr  to  it  in  the  loefl  press.  Could 
you  givi  me  some  details? — MO\T- 
)< f:.\ J ,r.T! .  Otiawa.  Out. 

.Answ-er-;,  A  pl.aii  of  reorganiz.atton  of 
'  Northern  Ohio  Flectrio  Corporation  is 
being  submitted  to  the  stoekholder.s 


l.s  not  essentially  .q  speciilaloi'.  He 
cannot  afford  to  Iw  one,  .A  loss  of  hks  ! 
capital  in  the  first  .speculation  com-  I 
pletoly  di.sorgani-A.es  his  xvholc  scheme.  | 
\Vc  cannot  therefore  rerommend  you  ' 
to  follow-  .such  a  plan,  as  to  make  it  j 
.‘f'ueecssful  you  would  first  ha\-e  to  es- 


providing  for  the  formation  of  a  new  undoubted  .succes.s  as  a 

company  to  lx-  called  the  Northern  i^tor. 

I  Ohio  Power  Company  (or  some  other 
suitable  name),  whieh  will  issue  bonds  hpop,-  busine.s.s  for  >ou  to  rever.se 

and  stoek  .and  raise  the  neoeasarj-  pjj^p  ptxjcedure.  that  i«.  buy  ; 

I  funds  to  pay  the  $2,680,000  loan  matur-  high  grade  inve-st-  | 

mg  Feb.  !,  1925.  The  new-  company  with  the  idcca  of  doing! 


will  take  over  the  assets  of  the  present  investment  purpose.?.  VA'hil 


;  comiian) ,  cxiiisisting  chiefly  of  practi- 
cally  the  entire  out.standing  $10,000,000 


this  proee.s.s  is  a  very  muc  h  slower  one,  ; 
it  is  many  times  more  certain.  In  fad.  , 


common  stock  of  the  Northern  baprinp.  ^  catastrophe,  it  is  piactically 


Traction  ft  Light  Co. 

The  new  companj-  is  to  have  the  foi 
lowing  capitalization: 


ab.solule.  When  your  investment  .struc¬ 
ture  is  pixiperly  s'"!  up  and  you  have  | 
established  for  yourself  a  satisfactory  I 


1855  -  1925 

Our  70th  Anniversary 

Founft©<l  in  more  than 

tYTcIve  jeiirn  prior  to  Confed¬ 
eration.  ^Iien  the  entire  popu¬ 
lation  of  tbe  Mcnttered  «*olonleN 
which  no«v  form  the  Dominion 
did  not  ex4‘ced  three  mlllionx  of 
people.  the  hi»tor:h’  f»f  the 
*^lfinadn  IVrmnnent**  K  cloaiel.v 
linked  with  that  of  1  oiiadn.  In 
the  etirr>ini;  on  of  ItM  hu»ineMM 
•f  loTinina  money  diirina  thiM 
Iona  period  of  »event>-  yearn  It 
ban  nisitcriully  nnninted  in  the 
development  of  our  Kveat  coun¬ 
try. 

With  70  yenrn*  valuable  and 
useful  nervice  and  experience  to 
Itn  credit,  the  **<'iinada  l*ermun- 
ent**  in  prepareil  to  offer  Itn 
cuntoniern  a  eompreliennive  fin¬ 
ancial  »>er%ii‘e  cupuhle  of  full> 
meettiiK  their  needn. 

Canada  Permanent 
Mortgage  Corporation 

H-IS  TORONTO  M’KEET. 
TOItO.M'O, 

Akw-i.  I.A.-c-nl  *4 1. (MMI.UtHI. HU 


.  '  $2.8911,000  (which  ma.\  lie  increased  therefrom,  j-ou  may  then  be  in  i 

,t.>  $3,500^000  upon  exercise-  of  options)  g  ' position  to  speculate.  By  this  w-e  j 
iO-Ac-ar  1  per  cent,  bonds  due  heb.  1.  mean  that  the.se  slocks  are  ' 

1935.  To  be  secured  by  pledge  of  merit,  but  you  are  talking  of 

praeticaJly  the  entire  outstanding  $10,-  _ _ _ _ 

I  000.000  common  stoc  k  of  the  Northern 
I  Ohio  Traction  ft  l.ight  Co.  ; 

'  430.000  sh.are.-c  of  an  aiithonzecl  issue  j  a  yT-  g 

of  .500.000  share.s  of  e.qpital  stock  with-  i  /VrC  I  OH  U  3 

I  ci'jt  par  at  face  value. 
i  70,000  option.s  e.xpiring  Aug.  1.  1926.  | 

i  each  ten  options  calling  for  delivery  j  ENQUIRY  COUPON 

of  SlOo  lond  and  10  .'diares  of  capital  ,  s-iw^wir*  i  wwwr'wi'* 

'stock  iition  payment  of  $100.  I  To  the  Editor,  “Financial  Times,”  .Montreal. 

The  tilaii  provides  lor  the  depo.sit  of  :  (hold*  ) 

tile  outstanding  60.000  shtcres  of  fu'e- !  ^  l  think  c,f  purchasing}  ®®^€iritles: 

i  fc'i-red  .qjid  75.000  shai-es  of  common  I  Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

stcK-k  of  the  Northern  t.ihio  Klectric  ■  Purehasint  Pries 

I  Corp.,  for  exchange  for  capital  steg  k  | 

o®  the  new  corni'any  on  the  Icasi.s  of:  . 

For  each  share  of  (ireferred  stock  of  I 

the  Norihe-rn  Ohio  Klectric  Corp.  two  . 

,  .sliares  ot  the  cn/utal  stoc  k  of  the  new  j  \ame  of  Enquirer . 

company.  For  each  share  of  common  j 

Slock  of  the  .Northern  Ohio  Klectric- ;  Address . 

I  Corp.  thcie  will  lev  d'divered  4-lOlhs  , 

I  of  a  share  of  the  capital  stcick  of  ths  j  . 

i  new  c-o!ni.an>.  ,  ,  ,  ,  v  Som  dc  plan 

I  The  deiiu.-'iting  stockholders  are  ol- 

fered  for  suliscnption  .$2.soa.iio(,  lo- ’  The  Replies  will  be  published 

,\c.ar  7  percent  toncis.  280. (loo  shares  I  he  num  de  plume  not  (the  nam« 

c.ci'itid  .'■tock.  7",oii'i  oi'lions  in  amounts  <OPy  sent  if  requested. 

of  *100  or  inuitiple.s  thereof  on  thec  fol- 
■  I, .wing  terms:  Stoii  in  l«uuis,  lo  .shares  ,  ' 

of  stock  and  2*2  options  for  each  $!(><).  ' 


THOROUGHLY 

APPRECIATED. 

Red  Deer,  Sask. — Enclosed 
please  find  postal  note  for  $3, 
to  cover  subscription  to  The 
Financial  Times  from  January 
1.  1925,  to  January  I,  1926. 

I  thoroughly  appreciaft  your 
paper,  especially  the  page 
dealing  with  investments.  Un¬ 
biased  statements  of  facts  re¬ 
garding  the  merits  and  demer¬ 
its  of  bonds  and  stocks  prove 
an  undoubted  aid  to  those  of 
us  who  are  out  of  touch  to 
quite  an  extent  with  things 
financial. 

With  all  good  wishes  for 
the  New  Year. — W.  J.  M. 


has  I  P«'')'®‘>' 

I  ♦  Y-  -Y  ¥ 

I  i  Goodyear  Tire  &  Rubber  Co. 


j  '1  hr  Knilnwiiig  .Are 

Antony  llir  Mnnhrr^  ttl*  1 

J  The  Aceoiiiitants’  Association  1 

'  LfocDtlatcN  it* 

Aeeauntanrj  tl-,A.) 

'  Ofiicc  of  .Sccrclarj,  Kewm  01®. 

liJO  Sf.  .lames  Slreel.  Main  27, >8 

1 

KAKEit,  KEItlilN  &  <  0.,  E.  C 

392  St.  .tames  St. 

1  Edward  O.  Baker 

1  Hugh  F.  Kerrln 

,  Main  .1778-1119. 

GARNEA!’,  I  DMO.XU 

4  llc>.‘'piliil  Street 
(Carnrau.  Stewait  ft  Parenteaii) 

Main  711'i 

!  FERRIEII,  OI-IVER  A. 

I-OKTIE,  I-.  1*. 

i  211McGinSt. 

j  I’lionf':  (/al.  MOGIM. 

Main  ‘.’Cl'S. 

294  St.  Catherine  E. 

(Lortie.  Gauthier  &  Dufresns) 

East  4078 

Are  You  a  Stockholder? 


'wc-ir  Tire  ft  llubher  Co.  of  .\kron.  civiniars,  ncHtlD  UIW.  IL'U  .lames  Street.  Itnlll  STuS 

\obio,  was  planning  to  rrorganixe  ITo:  ^  -  .  .  — - - -  — 

\ropitol  strveture  with  a  view  l.n  plae-  .  i,  4  c  n  r  a-a.  ..  ..  ............ 

■lug  the  old  preferred  stoek  on  a  eur-  »AhhlJ,  KF.KRIN  &  <  0,  E.  C  GARAEA!’,  ED.MOXD 

^  rent  diiidend  basis.  Is  sur.h  a  plan  39_  St.  .taines  St.  4  ri„,«p|,„i  Htreet 

likely  to  be  followed  out.  and  what  ef- 1  F.dward  C.  laker  (Carnrau.  Stewart  ft  Parenteaii) 

feet  would  it  hoove  on  the  Co.n/idimn  1  Hugh  F.  Kerrln  Slain  7112 

Canadian  company  of  .similar  iia.meT—  ^  Main  !J77S-1113. 

F.C.P..  Windsor,  Ont.  I 

Answer  —  The  manage  ment  of  the  FERRIEII,  01-13  ER  A.  I-OKTIE,  I-.  1*. 

Goodyear  Tire  ft  Hublier  Oo.  has  given  r- n  esj  c'„fi...._.  b- 

..  I  211  McGili  fat.  294  fat.  Catlierlni«  E. 

cxmaderable  study  to  plans  for  reor-  ,  c  r,  • 

,  ,  ..  _ i  He.s  ,  eiiee  I’lione:  (. a  .  ‘UISIM.  (Lortio.  (jaiithier  &  Dufresne) 

ganizing  the  company’s  capital  stnic- 1  ' 

ture  and  resuming  dlvhlc-nds  on  iheolA  Main  UCtS.  East  40aS 

preferred  stock.  Complete  details  have 
\  not  yet  Ix-en  worked  out  but  it  is  ex  -  | 

I  pected  ttiat  early  thi.s  year  the  com-!  ~  "  "  . .  "  ~  " 

'  pany  will  present  for  the  aprpoval  of  ,  — 

j  stockholders  a  pJaii  which  will  pro-  __ 

TORONTO  BOND  EXCHANGE 

curitie.s  bearing  a  6  per  cejil.  imercst  I  'rnnnv'r/i 

rate,  the  reitirement  of  the  prior  pref-  -<00  Huy  Street  l-l.MirbI)  TORONTO 

erence  stoek  ncjw  out.sL-incling  a.nd  the  .fc-  I  IQTFH 

probable  liquidation  of  the  clivicTend  DUINUO  Oc  1 

’ !  acoumulatlon  on  the  old  prefe  rred  1  Direcl  I’rivafe  Wire  eonnet-liniis  enable  Ufa  lo  offer  unexcelled 

through  an  offer  of  additional  i-refer-  service  for  the  purrhase  or  sale  of  securities  on  all  Exchanges. 

'red  .stock  in  .settlement,  the  entire  new  Telephones:  lioitil  flepl.,  Elgin  tfiOO.  Idsteil  fstocks  Dept.,  Adel.  370l>. 

amount  of  preferred  then  to  be  placeil  | 

I  on  a  ctu*rent  cash  dividend  basis. 

The  plan  w-ould  not  affect  the  Gofsl- 

Near  Tire  &  Rubber  f'onipaJiy  of  Can- '  ’I'lie  war  and  it.s  <-onse<|iiciit  di.sor- (  diffi.  iilly.  It  is  believed  that  the  Bra- 
'  ada.  Limited,  in  which  the  .Akron  oom-  |  ganizatioii  of  lAHiiiilions  throughout  j  zilian  ,  xohange  will  improve  srteadil,' 

;  pany  ranks,  chiefly,  as  a  .shareholder.  '  tho  w’ord  had  it.s  <  ffcct  on  Brazil,  a-s  j  in  value  a.s  the  t-Aiuntr.v  and  its  ex- 

sh  V-  If  V-  well  as  on  the  eonijAjny.  The  -let-line  port  hu.sine.s.s  get  Ixack  to  a  more  .sat- 

I  Brazilian  Traction  foraign  truAle  and  the  pilmg  up  isfaetory  t>a.sis  imd  as  internal  finan- 

Onr  of  my  rJU  nts  has  inherited  a  ■  aff®rt®<l  j  cjal  conditions  aro  improved.  Any 

us.,  rx/  toi  urn-.ii\rtht  *  <.ori<lition.‘<  in  tin-  (  ountry  which  werf  '  .sharp  onhancemont  in  the  exchange' 


I  Brazilian  Traction. 

fine  of  my  clients  has  inherited,  a  • 
number  of  shares  of  HraxUian  Trao-  i 


\  tion,  common,  wUeh  originally  co.s-f  i  >'*  '"rn  reflect«l  m  the  foreign  ex 
i  par.  Can  you  give  me  any  advice  in  ;  ‘  market  value  of  the  inilrou 


natiirall.v  .affected  j  rial  conditions  aro  improved.  Any 
ountry  w-hich  were  ;  .sharp  enhancement  in  the  exchange 
n  the  foreign  ex-  I  value  of  the  niiltvls  means  improveef 


thaiige  market  value  of  the  nulreis,  earnings- -when  trajislated  into  Can- 
thf  paper  currency  of  the  l  oimtry.  The  I  adian  money — for  the  company.  Rarn- 


\ame  of  Enquirer. 
Address . 


Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
I  he  num  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
(ony  sent  if  requested. 

f.rots  out  Unr  not  detirsd. 


Ithe  matterf-QIO  VADIS.  filra.tford.  i paper  .nrrency  or  me  coon...  .v .  i  ..e  1  a.ii,iA.  n.u..cy--.o,  me  coimih.....  .  r.a.n- 
I  ■  heavy  deiireciation  in  th*’  Brazilian  ex-  i  lugs  improverntnt  will  naturally  antl- 

i  Answer  —  The  Briiz.liai.  Traction  | ‘  *‘*€nge  rate  naturally  had  its  effect  |  ci pate  dividend  increa.se. 

'shares  which  your  client  holds  were  h'P>*n  the  ability  of  the  Traction  Com- ^  'Po-day  Brazilian  Traction  is  .selling 
no  doubt  purchase.i  some  years  ago.  |  Pany  to  convert  its  funds  into  Can-  al  a  little  better  than  one-half  of  the 

.Since  that  Ume  a  great  deal  of  water  |  *tdian  dollars.  KItimalely  the  divt- '  original  purchase  price  of  the  stock 

has  passed  unde*-  the  mill.  Tile  situation  I  ‘J®  was  pa.s.scd.  The  resumption  on  whieh  your  client  holds.  The  best  ad- 
with  regard  to  the  Traction  Company  '  a-  ^  P®*'  f®"’-  "as  taken  as  pre-  ,  vice  that  we  can  offer  in  th.s  case  Is 

‘  has  changed  verv  materially.  It  Is  a  !  waging  better  things  tooth  for  the  com-  the  c.xerci.se  of  patience.  Eventually, 

i  greater  road  to-day  with  equities  be-  I  ♦f’®  ''•’•"rty  as  well  a.s  an  .and  if  your  client  i.s  picpared  to  con- 

I  hind  the  stock  exmsiderablv  increased  i ‘mpr**®®*"®"'  I"®  ®xch-.mge.  These  l.n.ie  to  hold  the  stock,  higher  market 

and  with  earning  power  igotentially  ha''®  f>®®"  «  '"Pa-sure  realized,  and  values  should  maferl.alize.  which  would 


i  a  4  per  cent,  basis  was  taken  as  pre-  |  vice  that  we  can  offer  in  this  exase  Is 
j  saging  better  things  both  for  the  com-  j  the  e.xerci.se  of  patience.  Eventually. 
I  pany  and  for  the  country  as  well  a.s  an  '  .and  if  your  client  i.s  pu-epared  to  con- 
I  improvement  in  Hie  exc-hange.  These'  linne  to  hold  tho  stoc-k.  higher  market 


I  greater.  We  believe  that  the  com¬ 
pany  is  sound  and  is  efficiently  man- 
I  aged. 


to-day  there  seems  to  be  little  doulit  ."-erve  to  greatly  minimize  If  not  alto- 
that  th*  (oimpany  will  be  able  to  main-  gether  eliminate  the  lo&s  with  which 
tain  Its  present  dividends  without  any  he  is  at  present  faced. 


TH£  FINANCIAL  TIMES,  MONTREAL.  JANUARY  9*  1986. 


(Ebr  financial  tSivm 

riibtisjipd  fiteit  ^  I'Ti®?**  Ht*i 

by  The  sfoiifreal  FiMaclal  Times  rubllfttt» 
ibn  C^empMiy,  Limited 


ibn  rempany,  Llmtefl 

iTkljiSTcbi 

bjItiD  Bt8JV8I9£  s 

iUllTBT  H.  MtACK  < 
hOBBnT  H«  TEItirBIt 


Assoeiaie  fidMa# 


I  What  War  l^mer^nef  iH'eved:  Stock  MftTk^  **”  II  Inside  Stories 

I  ibe  Watt  ivhert  nHm  «eeeSBH?‘ feree^  tis  te  de  ^•J''***  A  ^  1. 

Ibingn  Hml  had  ^reTfwMsi*'  heerf  fcdattted  dpdrt  51A  111  1 

utterir  lni|.d«sibid  bat  wei-e  ibeH  ffiaad  b§ 

lively  basy  bf  acdembilSilhlfeHl  iiHtI  fyiaUp  beMefi§iai;  y,  Jflchall,  t’fulPB'ief  bl  '  '  i  — '  ■'  -“•— — '  ' 

there  had  eperated  a  hedy  that  has  since  dereleped  Ifttd  l»p||tJea|  «P.in«m/,  MfMhslhP  WllUant  li.  Wbedlu,  fifesldSHt  ef  Bel  Uielf  elleftlB  Itt  biw  city  l»to  a 

tlte  “Haliwaf  A&sb^aUfttt  er  H««fld»-."  TmIb  hetty  was  thilrrrsftyi)  Ainerleeu  t!a>‘  &  Foua^yi  ia  bile  of  steck  and  after  it  is  Parried  forward 

bherftted  hv  FeiireseHtatiVeR  b?  tUi  SdVeriilrieHt  eypteids  .  n  i  ll^  .  ..  ,.-i.....  tbe  JObst  versatile  wen  four  or  five  points,  have  tbetii  sell, 

as  (hoy  then  eaistedaloni  With  the  SrftHd  fraah.hHd  the'  XHE  year  \m  Ime  heeu  a  deeld*  l»du§try.  AUbeusb  and  then  roeowwoud  clisnis  hi  an- 

l^diiadian  Paeirie  nail  way  t^ewnany.  It  was  riiseorered  1  ly  eventful  puc  In  the  Canadtan  “aad‘a^dh  verf  esinsive  ^series*  of  ^opernUons 

that  almost  unheard  of  eesnsmies  in  east  and  time  eeuid  j  stock  ktscbanaesi  'fbe  followlnif  ppctor  of  many  other  oonoerne  nr*  can  bo  carried  out,  beoause  it  is  al* 


fin  IllJtC  !  What  War  Emer^ne^l  iH'eved: 

Kv6t6l6  9  JlFflliVn  the  Watt  when  srlm  necessity  fereed  iis  to  do 
i  k<  Xf  t  ^  Ihingn  Htal  had  prerloMsiy  heed  fconnled  h|«u4  iUl 
if  llmes*1l^ublhw  «tteriy  IhiltdRSibie  hut  Wei-g  IheH  fbUBd  tU  b§  feom^FS: 

Uveiy  easy  bf  acdenipliSilhlfeht  UHtl  fFialip  heliefiUiai; 

- - — i  there  iiad  operated  a  body  that  has  since  developed  intU 

I  •  mataeut  y^g  “ftaliw!^  Aasbeiatibh  bf  tianada-."  This  body  was 
fleneMl  j  },,  rejiresebtativeR  b?  the  surm  umeHt  eystems 


(Uy  PiHifi  Hi  Jliihrlb  HrofcBsof  ol 

rbliHcat  Uronomyi  MrMhslRP 


.  !  as  they  then  eyisteil  aloui  with  tha  Ht-aHd  T'.-Utihiahd  the  l'^HE  year 

ita  Bdltwr !  t^aiiadian  Pacirie  Itaiiway  Hbmoany:  It  was  riiseorered  |  *  ly  event 


year  irst  Ime  been  a  deeld* 
eventful  one  In  the  Canadian 


BUSsmirTldN  FSiCHi  tn  canad*.  Il.do  a  ran  l4iTI  he  worHed  but  in  the  rnutina  of  freight,  and  a  eurpriR-  table  esbibite  the  tndesee  of  the  prin> 
for  six  wentbs,  I#  threat  Britala  ifls.  a  rari  7a,  |j„j^  inereHRe  in  effleiRney  in  the  handling  of  iroowR  and  clpal  clorsee  of  rtoeka  traded  in 
*9*05*  f  ******' **‘""  *  *^®**'*  '^rtr  RupplieR  in  general,  There  waa  a  partnerfllilp  eslafe.  month  by  mouih; 

,***«■.  ..  .  -,n  „  »  ■  hshpf!  in  wetliodR  of  opcralion  end  the  Railway  Aeeeeia*  »u  J  „  ,  >  . 

flees  of  from  aar  respottslWe  Advertising  Aieaoy.  two  heeame  a  amt  of  elearlng  houee  of  Idees  ae  well  ae  j.n.  .  .  jij.a  dT  S  lola  iM.fl 

UAIMiB  AI)»R1II8i  -irintlinea-l  W.  U.  Coda.  f  operation.  T o  some  extent  this  body  fuaetlbus  |  .  »t.t  g®  *  j 

HBAD  OlTICfii  Mantroal.  Main  1160.  All  Bepart-  »»•»  «*  “  i  ?;2 

meats.  petition  that  has  daveioped  betwoou  the  two  ayetome ;  o 

TOitORTO  OrnCBl  6  Jordan  Btroet.  Representative,  ““tw'illy  lessens  the  effeotlveneeB  of  Uto  co-operation  July;  ’.  so'.?  ijo'.s  lus.s  177.4 

P.  V,  Rittenbousa.  Moae,  Adeiaidt  6405-6.  that  had  previously  boon  eo  cloec  lu  tile  emerseney  of  g,pt,  94,7  g|;u  no^fi  isi!? 

I.OSDOJV,  KRWit  85  Btebop..t.,  ».  C.  1,  Davlai  «  Co.,  war.  *  a  *  .  !  VA  XL"  ills  lOO.'S 

Represeatativee.  v  ^  ^  ^  jjg  ^  jpg  7 

lOSW  lOBK  orricx.  a  Reotor  St.  J>aul  S.  Howard  X;!  1,1  m  u  ^  rkS  A  A  1  .  j  It  will  be  Been  from  the  above  that 

U.  S.  RepreeeatAtiva,  |  iVlaKing  liOSt  \Jt  At!  AtlOlTlfliy.  j  thg  movement  of  Industrials  sturtlns 


table  aahibite  the  Indoaeo  of  the  prin-  coaHartly  take  much  of  hie  time  he  way*)  possible  to  go  back  to  the  peo- 1 

oipal  olaesea  of  rtoeka  traded  in  rtill  devotoa  a  good  deal  of  hi*  oner-  pie  who  have  mado  a  profit  to  get : 

i,„  glee  and  time  to  muelo.  painting,  them  to  buy  back  a  etock  they  have 

y  J,,  ,,  g  .  coin  oollootlng,  flshlnii  and  golf.  In  let  go  and  In  this  way  conUnue  the 

Indue,  i-.-Pttp  Puu,  Util,  uks.  addition,  I  am  told,  Mr.  Woodln  le  movement.  Over  a  longer  period  and 
Jan.  .  .  R}.y  «T,s  iOS.u  IM  S  the  original  oroee-word  puKile  fan.  to  greater  proportlone  thle  might  not 

211  2»!1  IfiS  n  isi  a  The  etory  is  told  that  some  year  otherwleo  prove  likely.  j 

AoHi  ■  SB  6  fl "0  m'%.  ii'j'o  '  ago— during  the  war— he  went  on  a  As  a  result  of  the  growth  In  this  j 

May  .  11.7  09  B  704.*  177. i  1  buslnois  trip  With  some  associates  kind  of  business  jdlfferent  firms  now 

Junn.  .  so.u  ua.s  ii)9.3  177.0  i  qq  called  one  of  hie  col-  have  from  five  to  ten  members  on  the 

Aua.’  ‘  la  a  fll'u  UO.'S  l79.'a  ,  leagues  Into  the  drawing  room  of  the  floor  In  order  to  handle  the  amount  j 

Sept.  94.’7  aiio  iio'fi  181-7  i  car  where  the  two  were  closeted  for  of  buslnees  that  comes  In  ovei  the 

Oct.  .  94.0  u7.q  112  6  100, .'I  about  an  hour.  When  they  came  out  wires  from  various  parts  of  the 

riiX'  ’  tno  n  5«'S  iJn  i  iBo'?  reporters  who  were  present  at  once  country.  This  development  also  is 

T.  °  V  ■  ,u  V  /  sought  to  know  what  had  been  de-  due  to  the  fact  that  one  trader  often- 

It  will  be  seen  from  the  ubove  that  conference.  "Oh,”  said  times  has  to  give  almost  his  entire 

the  movement  of  Industrials  starting  jyj,.  Goodin,  "I  was  stuck  on  four  time  to  one  security  for  the  greater 
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MONTREAL,  rRlDAY,  JANUARY  0,  1926.  j  and  thrpreJident‘of  t*he  crp.  R.".  hiremphlslzeron  |  duriMTnrlf  and  May '^relnm^d  hadVTaVge  vocabuTary.T ask-  g^raway'from' that' post  to  deal  In 

- -  !  .ev.™,  occlon..  ,1..  r.l.w.y  o»  In  C.n.d.  .0-1..  | ,«  ‘ n'i !‘'S„rwf  "l^d  5.17 .^MnS'.v  ■'  — _ 

Ekn^rta  Kof  Our  Rallwjiv  PrAhlrm  !  «nonialy.  Theoretically  all  the  railways  In  Canada ,  end  of  the  year  continued  mounting,  ^e  proudly  displayed  the  com-  From  the  Inside  comes  an  intcrest- 

ror  V/Ur  IxBllWay  rrooiem  should  be  under  the  one  government  ownership  and  con-  finishing  the  year  with  unusual  pitted  puzzle.  Ing  story  of  how  A.  J.  Nesbitt,  head 

■  ■■  ■  ■■■  .  ■■  M  trol,  or  they  should  all  be  operated  under  private  owner-  —  of  the  firm  of  Nes- 1 

P  INANCIAL,  and  business  circles  are  accustomed  to  ship.  We  do  not  believe  the  former  course  will  ever  f^me  geLr°a7movements  are  true  of  i.uRt  before  Christmas  the  Havana  ^  Company°”t!hnitea 

look  for  a  good  deal  of  practical  common  sense  to  secure  the  support  of  the  majority  in  this  country,  but  public  utility  stocks,  which  have  police  had  to  be  summoned  and  the  secure  the  controlling 

be  packed  Into  the  annual  address  of  Sir  Herbert  Holt  I  feel  that  gradually  the  financial  situation  in  connec-  ^««“very  strong  and  banks  but  can  „  ^hen'^the”  new  NorthcTn  Canada  Power 

,,,,  ,  n  ,  »  T,  rru  .!.•  ii""  fbc  government  system  will  be  rc-organlzed  hardly  be  claimed  for  pulp  and  paper  yV'/v-Ht  .wi"  p  w  i"  Toronto  banking  circles  it 

to  the  shareholders  of  the  Royal  Bank.  The  address  this  ..  ....  7  j  •  .  stocks .  IN  CIKA.  store  of  the  F.  vV.  known  that  for  some  weeks 

and  brought  into  a  position  where  a  second  private  cor-  Woolworth  Co  on  ^veas 

year  tornis  no  exception  to  the  ^"<1  "'‘I*  poratioii  will  be  established  to  take  it  over  and  operate  ,^gg  San  Rafael  street  was  thrown  open  fn^thTmaTkoJirr  thi?  JonTrJl  an^i" 

lopay  a  careful  study.  The  president  of  the  Royal  Bank  it  as  a  private  system.  at  the  cyclical  movements  of  Stock  was  understood  that  they  had  made 

does  not  conflne  himself  usually  to  comments  upon  I  In  the  meantime  it  Is  imperative  that  a  closer  working  Exchange  prices.  By  "cyclical"  Is  an  offer  to  the  Insiders  of  $60  a  share  ; 

estahllshod  conditions,  but  takes  the  Initiative  and  '  connection  should  be  brought  about  between  the  two  ^rffg  £SiSry  r---  bas  been^v.sihle  to  th"e  Amer-  ^°W,\V“itw;s  learned  that! 


AS  Sir  Joseph  I'lavello  pointed  out  several  years  ago,  a  fairly  strong  spurt  during  the  ^Q^dg  in  a  puzzle  and,  knowing  Mr.  part  of  the  day,  and  is  not  able  to 
..nri  th,.  nrPK.Hpnf  nf  fhp  <•  P  R  has  fimnhastzed  On  ‘"*®*  nionths,  secmed  to  dlo  g  vocabulary,  I  ask-  get  away  from  that  post  to  deal  In 


Experts  For  Our  Railway  Problem 


Just  before  Christmas  the  Havana 


From  the  inside  comes  an  interest- 1 
Ing  story  of  how  A.  J.  Nesbitt,  head  i 
of  the  firm  of  Nes- 1 
A  BEAL  DEAL  bitt.  Thomson  &  i 
Company,  nunitea, 
was  able  to  secure  the  controlling 
Interest  in  Northern  Canada  Power 


does  not  conflne  himself  usually  to  comments  upon  I  In  the  meantime  it  Is  imperative  that  a  closer  working  Exchange  prices.  By  "cyclical"  Is  an  offer  to  the  Insiders  of  $60  a  share  ; 

estahllshod  conditions,  but  takes  the  Initiative  and  '  connection  simuld  be  brought  about  between  the  two  ^J®  ^ong  tlme^m^^^^^^^^^  has  been^vlsihle  fo  th^e  Amer-  ^°W,\V“ntw;s  learned  that,! 

l»reKouts  sSuggesUons  that  may  sorvi>  to  remedy  existing  .  *^^*^®*’^**  carry  prices  from  high  to  low  and  bct1^een  jvjj.  jtjeabitt  had  obtained  the  ruajorl- , 

,i.io  1  .  i  Parliament  at  tho  comlttg  sesslOH  a  sevlous  and  Impaf-  Jow  to  high  again.  How  many  *  bristmas  and  .New  Years  the  ty  interest  at  .$40  a  share  the  local  | 

coud.Uons  that  arc  unfavorable.  In  this  .sense  his  annual  ,  ^  commission  of  experts  months  are  covered  by  these  move-  Street  was  puzzled  as  to  how  it  had  j 

.statement  serves  not  oaly  ns  an  educative  summing  up  ^  investigate  and  make  a  report  on  the  whole  railway  And  secondly,  la  It  possible  Pa^en  De  20C" --^somell^^^^^  possible  to  get  the  deal  through,  j 

iif  riirrcnt  roiiHif inno  huf  fnVnc  ..  v»,.i  I  ,i  t”  asBume  that  there  is  any  ascer-  7.  ,  7  The  difference  in  the  situation  was: 

of  current  conditions,  but  t.skes  on  a  real  constructlce  j  situation.  Italnable  period  In  these  regular  pe-  accompanied  by  the  f^amillar  legend  represented  by  the  settlement  of  the  I 

character.  i - i  rlods?  And  thirdly,  are  we  Justi-  ‘ "-v,  big  lawsuit  which  was  then  pending  j 

,.  ,,  .  ..  .u  ,  ,  LMManz-IriiV  'DiiKllr.  TTH1l4-Ioa  Xt  Hrttnf*  1*^  using  such  a  term  as  "regu-  ®  , J'*  *  *  articles  ijgtwecn  Northern  Canada  Power  and  j 

One  ol  the  most  attractive  suggestions  that  has  ap- 1  I’lnanclng  PUDllC  Utilities  At  HOme  questions  are  worth  five.  10  and  20  cents  «re  ob-  HolIInger  Interests.  Even  with 

peared  in  a  long  time  In  connection  with  the  solution  of ;  epHE  tendency  of  Canadian  corporations,  whose  con-  while  asking,  and  even  more  worth  ^  Amci  l- I 

ranada’s  railway  problem  was  offered  by  Sir  Herbert!  ^  ncction  with  the  public  follows  along  the  lines  of  ware.rpiu’s  7hrf?cshneHranrvarle-  "“I".  1^1°!  i 


'  ■anada’R  railway  problem  was  offered  by  Sir  Herbert  |  ncction  with  the  public  follows  along  the  lines  of  ware.s  plus  the  frc.shness  and  varle-  ;,on,ro. 

Holt  ill  his  address  when  he  went  to  the  root  of  one  of  i  utilities  ,  to  do  an  increasing  portion  of  thcii  I  appeal  to  the  experience  of  the  stock.  D  is  the  first  \Vool-|  was  of  no  uss  to  them  unless  they  ^ 

the  ,.v^IR  wh  .i  1,0  foolo  la  tv,o  f..o,ia.„  o.  I _  .i,o  I  flnMicing  Ih  ('aimda  Is  a  wise  and  very  practical  one.  |  past.  This  we  may  do  by  .studying  'yocth  store  in  Latin  America,  and  ,  positive  about  It.  On  the, 

the  evils, -what  he  feels  is  the  fundamental  ono.-the  !  ^„,„p3raUvely  recent  year.s,  of  course,  I  such  cyclical  movements  .as  have  oc-  other  hand.  Mr.  Nesbitt,  with  his  , 
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I  It  is  onlv  within  comparatively  recent  year.s,  Of  cour.se,  such  cyclical  movements  .as  have  oc-  V'  ‘ other  hand,  Mr.  Nesbitt,  with  his  i 

excess  of  mileage.  "Our  railroad  problem,  ’ he  declared,  j  (i, at  large  loans  could  be  contracted  in  this  country,  burred  since  1M0.  ri.arlior  than  the  *3^  to  other  such’  ventures  and  been  assured  of  being  j 

"cannot  be  completely  solved  by  efficiency  in  operation.  I  Prior  to  the  war  nearly  all  our  borrowing,  both  for  tlcll"?  rmpossibreTo"go'!^o  we  mu^^  perhaps  set  an  example  for  other  ?f’ctoJlIy‘*"nT!t  was  on*’ 1^^000^ 
because  the  long  und  the  short  of  the  matter  is  that  our  !  governmental  and  private  corporation  purposes,  was  content  ourselves  with  what  wc  can  ■American  chain  store  systems.  ^jj3^  decided  to  go  right  ahead  , 

lailway  mileage  is  too  great.  Whore  one  line  is  required,  I  England,  to  such  an  extent  that  even  as  late  as  get.  -  with  his  negotiations  and  at  the  same 

we  oneraio  I  we  \vhe.-e  < .  li  ■  e  '  pcc  ccnt.  of  oui'  requirements  so  far  as  bonds  m^ii  nnd  j,ow  s<o,-k  Expbnnce  Prire*  One  of  the  favorite  methods  that  time  clear  up  a  situation  which  had  ■ 

operate  two.  Mhcre  two  lines  are  required.  concerned,  were  supplied  by  British  investors.  13  Months  are  being  employed  In  boosting  the  been  troublesome  In  the  North  Coun- ; 

oncrato  four.  The  net  loss  to  the  countrv  is  verv  irre.Tl  "  '  .  .....  ^  _ ^  High.  Aug.  IfiO;,  to  Low,  March  Wall  Street  Oiarket  try. 

per  cent.,  supplied  from  the  United  States  and  only  about  I'joj  .  K  CITY  vs.  CITY  is  matching  one  city  There  had  been  much  of  a  person  - , 

«  ¥  ¥  V  12  per  cent,  from  tlic  Canadian  field.  From  the  time  that  |  Do wa^  Marcji_  innt.  to  High,  against  another  In  al  character  involved  In  the  dispute 

war  broke  out  the  English  market  was  almost  entirely  |  High.  March  I9nfi.  to  i.,ow.  Nov.  '  carrying  various  stocks  forward  to  between  some  of  the  groups  concern- I 

Mileage  Increasing,  Not  Decreasing.  '  cut  off  and  it  was  only  m  the  years  1917,  mis  and  191»,|  ,  ’»'’VnV  i<.n-  to  ' iiWi.  ' I.vh  ti‘Kher  levels.  ^  ed  and  It  was  by  taking  it  away  from 

I  *»’  ,  .V  ,  ff  .  J  _  I  Many  of  the  New  York  Stock  Ex-  such  a  basis  altogether  that  It  was 

T  had  been  hoped  that  the  merging  of  all  the  govern- : strong  patriotic  feeling  Jvear  isin  a  broWen  norioU)  '  change  houses  have  branches  located  found  easier  to  effect  the  necessary 

ment  roads  under  one  system  and  oncraliug  ^^3^,  I ‘he  Victory  Loans  successful,  that  this  country  i  Aug.  nin,  to  High.  Aug  In  different  outside  cities  and  a  adjustment  of  the  existing  dPferen- 

‘I  came  to  realize  the  enormous  investment  possibilities  j  . .  24  common  procedure,  for  them  is  to  ces. 

woulri  have  icsulled  in  a  fairly  substantial  decrease  in  j  lay  within  the  ranks  of  its  people.  Since  then  the  |  nigh.‘‘N?v.''‘?9t9?  f.rLow.’  Aug. - ^ - 

mileage.  For  a  time  there  was  a  slight  reduction  made.  I  division  of  its  Issues  has  been  fairly  even  as  between  ,,,3,  ■  -  High,  Sept;  With  Other  EditOrS  ToUiCS  of  the  DaV  I 

after  the  Grand  Trunk  Sv.stem  hari  heen  mpitreri  with  '  (’anada  and  the  United  States,  with  a  nrenonderance  in  1923  .  t»  rr  tus  j  a  »  is  y  \ 


railway  mileage  is  too  great.  Where  one  line  is  required,  I  i^ngTanti.  to  suen  an  extern  mat  even  as  laic  as  set. 

we  operate  two.  Where  two  lines  are  required,  wc!  •'equirements  so  far  as  bonds  Low  stork  Uxekangr  Price. 

'  wore  concerned,  were  supplied  by  BritiBh  investorH.  13  Months 

operate  four.  The  net  loss  to  the  country  is  very  great."  '  ee„t.  supplied  from  the  United  States  and  only  about  „ 

«  ¥  ¥  IS  12  per  cent,  from  tile  Canadian  field.  From  the  time  that  |  Do wa^  Marcji_  inat.  to  High, 

war  broke  out  the  English  market  was  almost  entirely  |  High.  March  limfi.  to  i.ow.  Nov. 
Mileage  Increasing,  Not  Decreasing.  '  cut  off  and  it  was  only  in  the  years  1917,  1913  and  1919,  j  i^o*w-”^Nov  1907  to  iiigii  ’  Feb 
I  T  had  been  hoped  that  the  merging  of  all  the  govern- '  national  effort  and  strong  patriotic  feeling  ;  ^  'bn,We„  „oi’i;,i],  '  ” 

A  .  .  ,  ....  .  rendered  the  Victory  Loans  successful,  that  this  country  I  How-  Aug  mn  to  Hieh  \iix 

ment  roads  under  one  system  and  operating  head  ,  '  ,oio  *’  ’  n'g"-  'Nug 


*  ‘  ‘  ‘  I  came  to  realize  the  enormous  investment  possibilities  \  . .  24 

would  have  icsulled  in  a  fairly  substantial  decrease  in  j  lay  within  the  ranks  of  its  people.  Since  then  the  |  nigh.‘‘N?v.''‘?9t9?  f.rLow.’  Aug. 
mileage,  f’or  a  time  there  was  a  slight  reduction  made.  I  division  of  its  Issues  has  been  fairly  even  as  between  if't  to  i-tigh  Sept’ 

after  the  Grand  Trunk  Svatem  had  been  merged  with 'Canada  and  the  United  States,  with  a  nrenonderance  ini  1923  .  . '  .  .  i» 


after  the  Grand  Trunk  System  had  been  merged  with  '  Canada  and  the  United  States,  with  a  preponderanee  in  1923  .  19 

the  existing  Canadian  National  System.  The  reduction.  ■  ^’’23  of  United  States  capital,  and  of  Canadian  capital  ”m4  ®7.‘  9 

however,  was  very  slight,  and  during  the  past  yc.ar  so  far  i  .  .  Hull  Movement. 

I  While  the  rise  of  sterling  to  a  point  within  2  per  cent.  ,, _ ....  ... 

from  any  reduction  there  has  iielually  been  an  increase.  !  p3,  i^j^^lfies  the  expectation  that  English  capital  will  we  find  ouL^elvls  In^’Sj^ 

According  to  the  latest  returns  the  average  miles  of  road  shortly  move  towards  Canada  in  fairly  large  volume,  |  our  nice  theories  worked  out  properly 
operated  were  20,487  as  compared  with  20,447  twelve  I  Canadian  corporations,  such  as  the  C.  P.  R.  and  Bell  the  present  hull  movement  has  begun 
months  ago.  Indicating  an  increase  of  40  miles  in  the  I'f’clophonc  t:ompany.  are  finding  the  field  here  a  Pro- 


"POOR  NATITES  OF^REITISH  BEAL  DIPLOMACY.  . 

(  OLIMBIA.  .  Two  colored  porters  were  discuss- 

The  ^'ancouver  Sun.  lug  some  new  general  orders.  One  I 

NaUves  of  the  Malay  archipelago  Inquired  what,  was  meant  by  "cour-  j 
^ve  worked  for  generations  getting  tesy  and  tact.”  something  which  was 


According  to  the  latest  returns  the  average  miles  of  road  shortly  move  towards  Canada  In  fairly  large  volume,  j  our  nice  theories  worked  out  properly  have 'worked  for  generations  getting  tesy  and  tact."  something  which  was  ' 
operated  were  20,487  as  compared  with  20,447  twelve  j  Canadian  corporations,  such  as  the  C.  P.  R.  and  Bell  the  present  hull  movement  has  begun  out  the  rubber  wealth  of  their  islands,  (o  be  applied  to  patrons,  and  this] 

months  ago.  Indicating  an  increase  of  40  miles  in  the  |  Telephone  t:ompany.  are  finding  the  field  here  a  Pro- ' I®’*  '*/  Countless  fathers  and  countless  sons  was  the  answer  Sam  gave;  | 

,«  ,nu  ..  ,be  CnabUb  jSS  oZrZ.  .ll^r.S'wS  „.n. 

Lines,  for  the  Canadian  Pacific  shows  an  Increase  from  I  that  ties  of  Interest  should  be  created  in  order  that  the  pertinent  question  the  following  jy  touring  in  the  Pacific,  look  over  when  Ah  sed  ‘Sir,’  dat  ‘wuz  tact.” 

13,536  to  13,814  miles,  and  the  combined  mileage  of  the  i  Public  may  be  induced  to  take  a  wider  interest  in  the  major  "wune  I907”;nrt^‘'b9n  ^J^uatlon  and  say;  *  »  »  » 

■oneratlons  of  these  cornoratlons  and  that  the  relations  Ik  ^  .  ",  E)20.  “Poor,  foolish  natives!  For  every  yniji  EASILY  PHAZED. 

two  systems  has  gone  up  during  the  year  from  38,471  to  ;  0P®r“«PP®  or  corporations,  ana  that  the  relations  the  stock  markets  start  on  a  major  cent  they  realize  on  their  rubber  e-ASii-i 

2g,yjj3  between  them  and  the  public  at  large  may  be  rendered  rise,  the  movement  ia  so  .strong  that,  wealth,  somebody  else,  some  other  A  sign  of  the  times  was  indicated  | 

harmonious  as  possible.  if  the  expression  may  be  allowed,  country  are  realizing  dollars  and  the  other  day  when  a  man  In  the  j 


Good 

Judgment 

Frienils  do  nol  alwa.iN 
roaiiifest  I  he  ^aiiie  busi¬ 
ness  wisdom  when  hand¬ 
ling  Hiiolher’s  affairs 
which  they  apply  in  haiid- 
i,ng  their  own. 

Exeenlorshlp  is  Ihc  hnsi- 
ness  of  n  Trust  Conipaii.i, 

Crown  Trust 
Company 

ST.JAMBter.  MONTItkAL 


*  M  *  ' harmonious  as  possible.  if  the  expression  may  be  allow  ed.  country  are  realizing  dollars  and  the  other  day  when  a  man  In  the  i 

I  More  and  more  the  idea  Is  spreading  that  public  utili-  fbe  upward  swing  breaks  through  the  jjund^rcfja  of  dollars.”  jewelry  business  wandered  Into  hi.«  ■ 

Co-Operation  of  T«o  Systems.  to.  ,h.  cj  .1%  VHr  SoSJX; 

the  plaA  of  Sir  Herbert  Holt  clearly  implies  a  co.  TZ\  '’“h  have  gone.  natives  of  British  Columbia?  be  would  like  to  buy  some  of  the 

1  :  Should  be  prepared  to  guarantee  a  reasonable  return  on  I  May  Be  Major  Swing  For  Months.  This  province  Is  the  richest  spot  company  s  shares. 

ordination  of  relations  between  the  two  systems  the  Investment  to  private  capital.  A  diffusion  of  the!  The  present  period  Is  strikingly  in  the  world.  "I  don’t  think  you  can  buy  any  for  i 

with  ii  view  not  to  a  reduction  in  mileage  by  the  govern- i  securities  of  such  corporations  will  be  more  effective  ;  similar  to  that  of  1910,  w’hon  a  sharp  Timber,  pulpwood,  minerals  and  jnost  of  the  stock  Is  held  privately, 

„,ent  line.  alo„.  b.,t  by  lH„b.  Tbl,  ,o..M  not  mean.  «  i  ‘'I''"  ™  |  ;eTmCth.T.rc11,lr""fha7£^  Me"2'‘'“b4"'  ‘provfdf™?"”.'  til.." Ib.y  Vr.  TO  ”n  the  p?c  j 

take  it.  as  is  soraelimes  imnlied.  that  large  seetion.s  nf  '  desirable  result.  reeessinn  Hnrino^  1000.9.1  _ thrown  down  here  in  abundance.  tures,  replied  the  broker. 


lake  it.  as  is  soraelimes  implied,  that  large  sections  of '  uesiraoie  resuii.  1  recession  during  1923-24  followed  on  thrown  down  here  In  abundance.  tures,  eepl'ed  the  uroker. 

the  counlry  already  settled  would  be  deprived  of  rail-  i  r-  v**®  o^H^'^f  "Sour$5  00^1  think  " 

|4‘Riix7<ncS  In  r'annHa” _ Anri  Pmt<»/«l-irkn  ^*^21.  If  the  comparison  Is  a  correct  Columbia  make  one  dollar  out  of  ^  .  . 

way  comnumication,  which  would  work  a  hardship. -but :  oUyillg  Hi  UianaOa  Ana  rrOteCtlOIl  and  we  cannot  insist  upon  it  their  raw  products,  the  people  of  the  Well,  I  wish  you  could  get 


that  there  arc  obvious  instances  where  the  two  systems  T  'be  face  of  a  fairly  general  commendation,  some  ‘hen  we  may  expect  a  fairly  well  sus-  United  States  make  three  dollars  couple  of  hundred,  w  as  the  reply. 

as  a  matter  of  rivalry  onerate  far  more  trains  ih«r.  9..J  *  exception  has  been  taken  to  the  suggestion  con-  «P^ard  movement  for  some  manufacturing  British  Columbia  s  •  »  »  ^  ! 

as  a  mattei  01  iivdliy,  operate  far  more  tiains  than  are  ...  ....  7  v-.  nionths  to  come.  It  is  nerfectlv  raw  products.  A  GREAT  HELP. 

.  ....  tamed  in  an  editorial  In  last  week  s  Issue  of  The  Flnan-  nnssiui^  k..— -k  trworv  wnak  thmisanda  of  tons  of 

necessary  m  tlie  one  case,  and  that  the  two  operate:  ,  ,  .  .k  ^  P°'^s>hle  that,  barring  short-time  set-  Every  week,  inousanas  or  ions  01  There  have  been  all  kinds  of  veils 

cial  i  lilies  that  the  Canadian  Government  should  be  backs,  there  may  be  a  major  unward  British  Columbia  ores  are  carried  1  here  have  been  an  Kinas  m  jciis 

parallel  trackage  where  a  single  line  could  amply  supply  prepared  to  purchase  requirements  for  the  Canadian  swing  for  the  next  twelve  months,  across  to  the  Tacoma  smelter,  swell-  ^P^e’^3^u™“e^radio  blirting' 

ilic  needs  of  the  district  both  for  passenger  and  freight .  National  Railways  wholly  In  this  country,  even  if  at  But  when  we  say  "possible”  we  mean  Ing  American  payrolls  and  enriching  businesses.  According  to  a 

purposes,  and  thus  reduce  very  considerably  the  ratio ! ‘inies  a  slight  saving  in  cost  would  result  from  pur-  “eeiTat  pSnt  •’ theTe  wou"d  appear  rtlSuld'"  be  donTright  he7e  In^tL  »®a<»ng  concert  /manager  nothing: 

of  operating  costs.  I  ®hasing  in  the  United  States.  In  the  editorial  In  question  to  be  no  untoward  Influence  mat  province.  h^  says®  thS  progressive®  ni'i^rs 

it  was  pointed  out  that  there  are  occasions  when  It  may  might  hold  it  up.  The  real  wealth  of  any  country  Is  P®  -  ais  rhat  progressive  »  : 

Sir  Herbert  goes  on  to  urge  the  appointment  of  experts  j  he  justifiable  to  abandon  the  theory  that  goods  should  Stocks  Not  Unduly  High.  iLt  thrradlo  Ls  bro^t  then?a^  ' 

to  make  a  report  and  to  bring  In  recommendations  —  in  '  be  purchased  in  the  cheapest  market.  Looking  generally  at  the  state  of|?o  w’o^^V“n°Us®%aw^^^^^  f”''  ^ 

the  following  words:  I  In  some  quarters  it  has  been  objected  that  the  appeal  Industry  and  finance,  the  only  pos-  p„~h»r  of  times  It  can  turn  over  Its  there  arc  thousands  of  persons  w-ho ; 

,  ,  ,  ,  ,  .made  to  the  Canadian  Government  was  not  justified:  fible  disaster  that  may  overtake  us  dollars.  have  never  bothered  to  hear  good. 

I  believe  that  a  commission  of  experts  should  be  ^3,  3  ,^3l  ■  In  the  near  future  would  arise  from  ,,,sh  Columbia  has  no  more  m"®  ®  .Tin!  I 


Admiral  Beatty 
Hotel 

St.  John,  N.B.,  Canada 

First  Mortgage  20-Year 
77c  Sinking  F und  Gold  Bonds 

Price:  100' 2  *nd  accrued 
interest  to  yield  the  investor 

6.95'7 


I  SECURITY 

!  These  bond*  arc  semred  by  a  first 
mortgage  on  assets  valued  at  approxi¬ 
mately  $1,500,000. 


"I  believe  that  a  commission  of  experts  should  be 
appointed  to  Investigate  and  make  a  report  on  the 
whole  railway  situation,  with  the  object  of  lightening 
the  stupendous  burden  under  which  we  are  now- 
laboring.  If  we  can  only  bring  ourselves  to  handle 
this  matter  in  a  businesslike  way,  I  am  convinced 
that  an  Improvement  can  be  effected  and  that  this 
would  mean  a  saving  of  money  for  every  Individual 
In  the  country.” 


:  that  the  theory  was  not  a  logical  one.  We  bring  it  for-  oVrVconfrdeiS“‘’®nr''unwj?e®  o^Ve'r- 1  ipp^rn^A^IhatTaerthan  tL  natives^of  ^he  highest  quality  has  !  ;  n5w-;T.mring- 2-2-hotcism  the 

I  ward  again,  however,  without  any  apology.  We  do  not  expansloiL  The  best  observers  In  concerts  hundred_S_^ Who'  i  UmtedsWsinCan^la.  , 

believe  that  there  Is  an  atom  of  difference  between  United  States  are  unanimous  that  If  Poor  foolish  natives  of  British  not  have  thought  of  going  to  — — - 

!  calling  upon  the  Dominion  Government  to  do  its  buying  the  present  rising  markets  can  be  polumbia '  either  hear  classical  music  or  hear  i  Write  for  circular 

In  Canada  In  order  to  provide  employment  for  Canadian  within  reasonable  bounds  and  a  »  *  »  »  7®al  artists  sing  in  the  past. 

labor  and  Canadian  capital,  than  there  is  In  supporting  damn"^H  ‘lb  inevitable  collapse  COAL  IN  B.  f.  *  r'WFTTinVT' ANAHIT 

a  Protective  Tariff  policy  for  this  country.  fear  aJyUilng  for ".Vleast ^hV^Velct  I>ai>y  Province.)  A  WORD  TABOO.  .  CKJLJLPI  l^AJN AJU? 

Those  who  believe  In  the  advantages  of  such  a  system  ®1*  months.  Of  course  there  Is  Cheap  coal  is  the  rock  on  which  Many  business  organizations  fight  1  F.STABbishEu  ivio 

from  a  national  standpoint  must  admit  and  do  admit  that  ®  th®  possibility  of  the  markets  Great  Britain  has  built  her  i°-  for  years  to  overcome  a  casual  word  I  g.j.  5-^.,  MONTRE.AL 

,  ,  .  .  .  uuiii.  Uiai,  awav  and  storks  heintr  mn  dustrial  and  compierclal  prosperlt>.  or  phrase  directed  at  them.  The  •' 

^  In  a  large  percentage  of  cases  the  operation  of  a  protec-  up  to  utterly  Impossible  levels  ^Sueh  has  furnished  the  fuel  for  her  New  York  Central’s  famous  fight 

I  tlvo  tariff  increases  the  cost  of  commodities  to  Canadian  would  be  disastrous  and  we  can  onlv  s'"®iters  and  the  motive  power  for  against  Commodore  Vanderbilt’s  ! 

I  consumers.  They  believe,  however,  that  on  the  whole  an  hope  such  will  not  happen.  But  when  f®®'®*'*®®-  “"‘i-  shipped  In  vast  “the  public  be  damned”  is  well  j  '  '  'T*" 

advantage  accrues  to  this  country  through  the  develop-  we  look  at  the  level  of  the  average  q^^PUties  to  the  Continent,  It  has  known.  AV  hat  Is  less  hnown  is  the  ,  _ 


have  never  bothered  to  hear  good !  I  1 
music  In  the  past  and  the  w-lrelessed  ,  I  ; 


MANAGEMENT 

The  Admiral  Beatty  will  be  under  the 
direction  of  the  United  Hotels  Co.  of 
America,  now  operating  22  hotels  in  the 
United  States  in  Canada. 


I  W’rifc  for  circular.  | 

CREDIT-CANADA 


j  cuuBunieiB.  niey  ueiieve.  nowever,  inai  on  ine  wiioie  an  nope  such  will  not  happen.  But  when  I '  ...  me  i.uunc  o.-  ..v..  | 

Rivalry  or  Service  ?  advantage  accrues  to  this  country  through  the  develop-  we  look  at  the  level  of  the  average to  the  Continent,  It  h  s  known.  AVhat  Is  less  known  is  the, 

W,  .  K  «e  ...„i  ..  J  u  iij,  .  .  J  .  of  20  industrial  storks  in  f'nn.iH.,  bccome,  in  a  measure,  a  medium  of  index  expurgatorious  of  the  laundry] 

c  believe  the  time  has  come  to  press  for  a  closer  'p®"^  of  natural  resourties.  the  up-bulldlng  of  Industry,  in  ‘  "p^^  at  exchange.  It  was  the  lure  of  coal  men.  First  and  foremost  of  words 

working  connection  between  the  two  great  railway  providing  of  employment,  the  growth  of  centres  of  really  say  that  it  is  at  .all  iindulv  **'‘^*’  German  armies  into  excommunicated  by  them  1^  ’’man-  ! 

,  .  r,  J  ss-  K  .  J  .  population,  and  the  provision  of  a  domestic  market  for  high  nor  is  there  anv  "mnnu  fn,.  Belgium  and  Northern  France,  and  gie.”  This  ripping  name  given  many  i 

Wtem.  in  r.TO.».  have  .oeu.t.,ned  onr.clv,.  too  aa„„,|,„„|  thfnkl.ru.S  it  S!l  M  “  wao.coai  again  that  took  tho  y„„  ago  to  a  .naoiiin.  ,htch  now  j 

long  to  rog.rd  tl.on,  moro  in  th,  wn,  of  competitor.,  „  „  „  extromia.  w  iook  open  troo  St.st.lned  Rl.o  For  iSontlx.  '  Sw.r.nd  mo,l,1°powe'r  K  ^fj.'weS.'Seom.t ' 

whose  main  object  It  was  to  draw  business  from  each  trade  as  wholly  good  or  wholly  bad,  or  a  protective  Y®'®  "P^  reason  why  stocks  the  life  blood  of  industrialism.  Is  an  anathema  to  the  laundry.  They 

other  In  a  battle  for  supremacy,  rather  than  as  com-  Poli®y  as  being  beneficial  .at  every  point  or  deserving  fs  ’  ^*:|  British  Columbia  Is  ambitious  to  eall  It  flat  work  Ironing  machine.; 

»  *  4  I  *  ...  .  K  .of  thorough  condemnation  and  reiectlon  as  a  national  -.wkIii,'  ‘ p,"  m  ui.)  Doom  become  an  industrial  province.  We  And  If  any  laundry  man  addressing 

ponent  parts  In  our  transportation  system  whose  real  conaemnauon  and  rejection  as  a  national  conditions,  but  since  then  we  have  [have  made  considerable  progress  a  meeting  of  the  National  Laundry- j 

duty  It  was  to  provide  most  efficiently  for  the  transporta-  r-9  -  a.  >  .f  i  u  v.  *  i  m  I  **°®  men's  Owners  Association  should  be 


high,  nor  is  there  anv  "'rmim]  for  Belgium  and  Northern  France,  and  gie.”  This  ripping  name  given  many  i 
thinking  that  it  win  not  goTi^^  was  coal  again  that  took  the  years  ago  to  a  machine  which  now  j 

Ri  i Ilf  1  French  into  the  Ruhr.  Coal  means  jg  certified  to  treat  a  delicate  fabric: 
niisiainea  Kise  f  or  Months.  niotlve  power,  and  motive  power  Is  as  courteously  as  a  jewelry  salesman, 

ohltoii  reason  why  stocks  |  the  life  blood  of  industrialism.  Is  an  anathema  to  the  laundry.  They 

.hould  not  go  as  lugh  as  in  1919  .  Iti  British  Columbia  Is  ambitious  to  call  It  flat  work  Ironing  machine.; 
9*  isHiV-  G'ar  we  had  m  1919  'boom”  become  an  industrial  province.  We  And  If  any  laundry  man  addressing; 


McOonagD  Somers  S  Co. 


duty  It  was  to  provide  most  efficiently  for  the  transporta-  ^  ^‘1®. along  this  line  In  the  past  ten  years,  men's  Owners  Association  should  be 

T-K  1  ,  K  Canada  s  fiscal  policy  has  been  to  a  large  extent  forced  sound,  and  it  Is  probably  a  strictly  g^d  In  manufactures  stand  next  to  go  forgetful  as  to  speak  of  the  "man- j  r«TATTiii*ent  nnii 

tjon  needs  of  this  country.  There  has  been  on  the  one  upon  it.  not  by  the  belief  In  any  Idealistic  theories  but  f®®"'  "*®  pp^  reasoPable  thing  to  say  Ontario  and  Quebec.  But  we  have  gie.-  he  Is  Immediately  fined  by  the  «  “  a 

hand  an  effort  to  make  capital  for  the  Canadian  National  by  conditions  as  they  actually  exist,  with  the  main  InfLof  *  r  opportunities  which  the  older  prov-  presiding  officer.  A  rose  by  any]  aiunicipai  Bonas 

H.I1W.W  S, ......  to  th.  ,nj„9  th.  C.  P.  R.  Ron.  I.Rntnc.,  prnhahty.  ,h.  ....... ty  tor  Srnr^.nS  "r.SX'.'nr'?.  ry'iLTt.rnfn,”  '  „  •  .  h 

argument  that  every  ton  of  freight  given  to  the  C.  N.  R.  existence  as  a  nation  entirely  separate  from  a  popu-  hnve  woiked  thiough  an  exceedingly  and  at  present  drawing  huge  quan-  away  far  less  business  than  does  Dominion  oank  oldg* 

iho  f'  *1.  4  .  .  K  4K  rcmarkubly  self-contained  and  highly  protected  ^''-''ps  Period  and  have  emerged  with  titles  from  the  United  States.  There  the  ’"mangle.”  TORONTO 

and  taken  from  the  C.  P.  R.  reduced  by  that  much  the  population  to  the  south  of  us.  *'?  "  P'^rkedly  liquid  state,  is  a  market  there  which  we  shall  ^ _  I  lUKUIMIU 

deficits  In  the  government  system,  and  Improved  by  that  ak  actual  cnnHitinns  ih^n  un..,  i  4u  ^“''PP®  i®  q«Bc  patently  recovering,  find  it  worth  our  while  to  develop.  '  .  ,  I  Canada 

actual  conditions,  then,  have  determined  the  Indeed,— she  has  rounded  the  corner.  But  manufactures  presuppose  power,  sis  at  Fernie,  he  points  out  that  coke  ' 

mnch  the  burden  of  taxation  that  Is  so  much  the  result  adoption  and  maintenance  in  Canada  of  a  Protective  What  possible  disaster  awaits  us?  and  though  we  have  electrical  energy  at  the  ovens  In  the  Crow's  Nest  Pass  j 

of  these  railway  deficits.  The  C.  P.  6.  on  its  part  has  Tariff,  so  we  feel  that  the  buying  in  Canada  from  Cana-  Heaven  having^  mercifully,  denied  us  in  vast  quantities  we  can  not  ignore  costs  more  than  three  times  what  it  ] 

K  4-  4  -s  »•  .44,.  .  dians  is  a  course  that  is  milte  rnnsiRt*,ni  u-ith  n..r  k„»»4  '^**®  Power  of  prophecy,  we  cannot  the  need  for  coal.  can  be  bought  for  in  Pennsylvania.  | 

been  compelled  to  go  out  and  fight  against  this  specious  „„4i„n_i  a  4k  4  4u  y-.  answer  such  a  query.  But  this  we  in  this  connection  British  Colum-  “The  high  prices  of  coal  and  coke  in  ________ 

but  unfair  method  of  merchandising  on  the  part  o*f  so  ■*  ®  “®  Canadian  can  say,  barring  the  development  of  bla  should  ponder  very  carefully  the  British  Columbia.”  he  adds,  "are  pro- 

J  4  V  I  Government  will  find  it  highly  advantageous  to  follow  a  runaway  bull  martlet  which  w-ill  words  of  Mr.  S.  G.  Blaylock,  general  bably  the  greatest  single  detriment  to  The  Financial  Times  is  pnniea  an>i 

many  C.  N.  R.  employees,  and  to  nring  more  clearly  connection  not  only  with  equipment  for  the  National  qoiokly  collapse,  there  seems  little  manager  of  the  Consolidated  Mining  Industrial  life  in  the  province,  and  published  at  333  Craig  street  West, 
before  the  public  the  advanUges  that  the  C.  P.  R.  has  Railways  but  with  the  most  of  what  It  requires  to  Pi-event  a  sustained  up-  and  SmelUng  Company,  one  of  the  one  which  must  be  overcome  before  Publishing  Com wnr'“LimiG 

r.«.A.  rrnn,  e  Watinnal  atandnnint  earrv  An  ita  varioiie  artisHH*.  movement  for  some  monUis  ot  province’s  largest  Industrial  con-  the  province  can  take  Its  place  as  a  ^  Montreal.  General  Manager, 

brought  to  Canada  from  a  aauonal  etandpolnt.  carry  on  lU  various  actlvlUes.  rnmnsontin.  at,  th«  eoal  crl-  nroducer.”  David  Burnalda. 


Icerns.  Commenting  on  the  coal  cri- 1  producer.' 


David  Burnalda 
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Entrust  the  Administration 

of  your  Will  only  to  those  experienced 
in  such  matters. 

Administration  of  Estates  is  this  Company's 
business,  and  its  officers  are  especially  trained  for 
all  the  duties  involved  and  will  be  glad  to  discuss 
this  subject  with  you. 

*  Appoint  this  Company  to  act  either  as  your 
sole  Executor  or  jointly  with  your  friends. 


SIR  HERBERT  S  HOLT. 

Pre$idfni 

A  J  BROWN.  K.C  . 

\'ire-Pre$id€nt 
F-  G  EX)NALDSON. 

General  Manaffrr 


Montreal  Trust 
Company 

11  Place  d’Armes,  Montreal 


For  January  Funds 


Trend  of  Canadian  Bond  I  xeTf  iTt'Mtleiit  01  >atloiiul  Maiim'oc*  j 

,  1*1  tiiring  t'ompanj,  l.imitea. 

Prices  and  Industrial 

Activity  Forecast  for  1925  STRONG  GROUP  IN 

(By  David  (  onan.)  NATIONAL  MFG. 

—  ■  _ * 

(Continuod  from  Last  Deck.)  land  it  seems  impossible  that  call'  Brockville,  Ont. — With  the  taking 
With  the  above  in  view.  It  would  ^  I  over  of  eontrol  of  the  itional  Manu- 

he  Instnietive  to  learn  of  the  view- j  with  the  present  huge  j  .  ,j  comiianv  from  the  Deleh  iv 

point  of  leading  statisticians  on  the  ,  .speculation.  Again,  no  ;  jX";' ^  o‘ 

future  of  American  cornoration  bond emphatic  statement  on  this 

lu  ore  oi  .-\nieiiedn  rorporduon  oona  ,  ,  v„  made  th  in  the  follow- '3n(l  BrockvilIe  group,  announcement  ^ 

prices.  Colonel  Ayres,  whose  pre-  lopiccouiaue  made  man  tnetoiow-  •  no-, id. 

dictions  have  been  remarkablv  ar-  trom  a  recent  bulletin  of  “fs  pcen  made  mat  me  m  w  Ho.iid, 

nicTinns  nd\e  oeen  remarKaniy  ac-  ..  ,  reonomic  Service-  of  Directors  ot  the  company  will  b, 

curate,  stated  In  a  recent  address  be-  “rooKmire  i.conomic  service  .  , -.omnosed  of  I  1  (  reelm-m  K  C  of 

fore  the  H-ii-vard  fonimitiee  on  Venn  bavo  roac.hcd  H  point  111  me  rompostd  ot  .1.  .1.  <  leeim.in.  K.t  ..  oi  , 

letneHdivdro  (  ommittee  on  Leon-  market  where  an  esrlv  decline  ^fontreal.  president;  Fred.  Wollhati- 

omic  Rpsearcb.  that  bond  prices  !*ry  .'L'".™  of  ib,.  Woitimn- 


riictions  have  been  remarkablv  ac-  fi’oni  a  recent  bulletin  of  made  mat  me  m  w  Ho-nn, 

nicTinns  nave  oeen  remarKaniy  ac-  ..  ,  reonomic  Service-  of  Directors  ot  the  company  will  b, 

curate,  stated  In  a  recent  address  be-  “rooKmire  i.conomic  service  .  , -.omnosed  of  I  1  (  reelm-m  K  C  of 

fore  the  H-ii-vard  fonimitiee  on  Veon  have  reached  a  point  In  me  oompostd  ot  .i.  .i.  <  leeim.in.  K.t  ..  ot  , 

letneHaivard  (  ommittee  on  Leon-  market  w-here  an  esrlv  decline  ^fontreal.  president;  Fred.  Wollhati- 

omic  Rpsearcb.  that  bond  prices  “onn  marnet  w Here  an  early  decline  vire  i  resident  of  the  Woiih,.,, 

would  rise  dm-int  a  laree  nart  of  appears  extremely  probable,  and  re-  ' ice-pri sldent  ol  tiu  Wolthau- 

owiiig  to  nrevailing  low  monev  developments  Indicate  that  the  '  ^'on  Hal  (  oiporation,  Brockville. 

o  ing  to  pre\  ailing  low  nione>  (jejune  ^  ill  be  sharner  and  of  larger  ''ioe-president ;  W.  II.  romstoek.  of 
rates.  He  .however,  modified  his  ® .P  P'  .  nroew  iiio  nna  n  uoi.in 


statement  to;  the  e,.ent  of  stating  ‘J-  --  “  I JT  Mlii^iear r^ 

volume  of  Ktiropean  loan*s?  or'^'^an  Marked  Adiance  in  f'aiiadiaii  *’rices.  ;),‘‘7n“od  i.-lter  I 

s'ere’''’mieM  e '!  '‘’’T  Sympathetic  i  National  Manuhicturing  Com- 1 

moi  \  r  te  upturn  in  relation  e.Tlstlng  between  the  Amerl-  ij,  ,,  eonsolidatlon  of  several  in-  | 

mi  Id  Le  of  t  ^  '‘xs"  ^  dustrles.  including  the  Cossiti  <  om- 

wi  mirnin  ih.rl  Z  ^  ^  early  decrcasc  In  bond  prices  can  p.^y,  Limited,  established  S,',  year.s  I 

two-million  sh.irc  da.ts  on  the  New  well  he  expected,  especially  in  view  .  „  M<-( -n-inev  Alilklm;  M  i- 

ca"t?ti^rfhe"f-nir°n  '"di"  ‘hat  ,  -ompany.  Limited.'  Th.-  Al'c- 

cate  that  the  latter  part  of  his  condi-  taken  place  within  recent  months,  as  n,., chines  n,,.  in' 

t.on  I,  .Uh  u.  v.r.v  momou,.  d,„,on.,r.,.d  b.low:  .hriCInkm  I 

(5924)  land  the  United  States,  particulaily 
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Price  Bros,  ti  A'i . . . 


Corporation  bonds 


Price  .May  &  June  Yield 

Nov.  30  '24 

Yield 

■  6  40. ... 

.'15 

G.ol'r 

98 

6.206^- 

89*4 

6.0057 

90  ti 

5.91'^;- 

97 

6.24'^c 

97 

6.195r 

46 . 

97  (/i 

6.21 97 

99  >i 

6.04 ''/c 

99 

5.07'/r 

99 

d.07  Tr 

101 '« 

o.'SOi 

103 

HM'/r 

101 

5.92'/;- 

103 

5.77''r 

104^4 

7.50':'r 

106'i 

7.32''/c 

2 . 

102 

103 

5.52''c 

98 

6.11'/; 

99 

6.095; 

.  5/or>. . . . 

86  V4 

6.S0'‘r 

88 

6.575; 

0 . 

103 

5.71 ':7 

103 

5.71'; 

.53 . 

106 

6. 04  *'7 

107 

5.995; 

88 

6.50':r 

91 

6.13'"; 

igh-grade 

e.ur'e 

G.oo''; 

cipal  bonds  ,  most 

impossible 

to  stem  the 

tide  of 

K.  L.  SitilHi,  sales  manager  of 
the  .Manitobii  Wheat  Pool,  lei, 
Winnijieg  for  Fuglanti  this  week 
on  a  Imsiness  mission  for  the  co¬ 
operative  organization. 

lion.  I’.  K.  Du  Tremblat,  M.L. 

I'n  was  appointed  a  director  of 
tile  .Moiint  Royal  Hofei  at  a  meet¬ 
ing  of  the  hoard  held  in  Mont¬ 
real  this  week.  .Mr.  Du  Trenilday 
rejilaces  Ixird  Shatighnessy.  wlio 
has  resigned. 

I  III.  J.  .1.  Ureelinaii.  k.( ..  has 

been  appointed  president  of  the 
.National  .Manufaeluring  t'oni- 
I'imy,  Limited,  of  Brockville,  On¬ 
tario.  to  succeed  Thoniiis  Dcdii- 
li(*y.  of  that  city,  w-ho  has  re¬ 
signed 

W,  F.  .Alloway,  of  Winnipeg, 
who  relinquished  his  old  estab¬ 
lished  private  banking  business 
in  that  city  this  year,  is  sailing 
shortly  foi-  an  extended  visit  to 
,  Furope.  visiting  liis  home  in  Ire¬ 
land  while  there. 

\\.  (L  Mc.N  anioe,  manager  of 
the  Fnion  Bank  branch  at  Glen- 
boro.  .^%;n..  has  been  transferred 
to  tlie  Bank's  Itrancli  at  .New-- 
dalc,  .Man.  Prior  to  his  depar¬ 
ture  he  was  the  guest  of  honor  at 
a  liaminet  tendered  to  him  liy 
the  huslness  men  and  prominent 
farmers  of  the  distriet. 

'I'lie  Canadian  National  ’I'el,'- 
graphs,  has  announced  tlie  ap¬ 
pointment  of  IL  AV.  Bull  as  gen¬ 
eral  superintendent  of  the  Com- 
incrcial  and  Traffir  Iiepartmcnf . 
and  I!,  keimnrd  as  general 
))lant  supe-rlntendent  for  tlie  sys¬ 
tem.  Bolli  apointmenis  are  ef¬ 
fective  from  the  New-  A'ear, 

II.  (■uodwin,  vice-president 
and  managing  director  of  Good¬ 
win's.  I.imlled,  is  relinquishing 
tile  latter  office  a.s  from  l-'eliru- 
ary  1.  but  w-|ll  still  remain  .a 
vice-president  and  director  of  the 
company  AV.  K.  Trower,  already 
a  vire-president.  will  lake  over 
the  post  of  managing  director  to 
siiceed  Mr.  Goodw-in. 

R.  Mncalisfer,  forincrly 
assistant  superintendent  of  eolo- 


nization  for  the  C.  P.  R.,  with 
headquarters  in  St.  Paul.  Minn., 
has  lieen  appointed  superinten¬ 
dent  of  colonization  or  the  mil- 
way  and  is  already  established  in 
Winnipeg  which  will  he  his  head- 
qnarlers  in  the  fuiiire.  He  suc¬ 
ceeds  M.  F.  Thornton,  who  has 
lieen  appointed  assistant  com¬ 
missioner  of  colonization  for  the 
C.  P.  R.  .'Mr.  Thornton's  head- 
qtiarlPi's  w-ill  be  in  Alontreal. 

I-'.  L.  AVniikljit,  for  llic  luisl 
twelve  years  general  executive 
assistant.  Canadian  I'acific  Rail¬ 
way.  with  offiee.s  at  Windsor 
Station  retired  from  that  position 
on  .lanuary  1.  Mr.  Wanklyn  from 
1010  to  1012  served  as  a  memher 
of  the  first  Board  of  Control  for 
the  city  of  .Montreal,  elected  by 
citizens  under  charter  amend¬ 
ments  of  that  time.  During  the 
w-ar.  too.  he  w-as  appointed  one 
of  two  fuel  controllers  for  the 
Province  of  Quebec,  directing 
the  distrlhution  of  coal  and  coke 
under  the  abnormal  conditions. 

At  a  meeting  of  the  direrfors 
of  (faults  Limited.  Winnipeg. 
.Tniiies  Rodger,  of  Montreal,  was 
nnanlmotisly  appointed  honorary 
presldent  of  the  company  to  fill 
the  vacancy  caused  by  tlie  death 
of  Daniel  Kennedy.  Mr.  Rodger 
severed  his  financial  conneolion 
with  Gaults  Limited  aliout  Iwo 
years  ago.  .At  that.fiine  ho  had 
been  identified  with  Hie  company 
for  over  fifty  yoar.s,  latterly  as 
its  president. 

L.  y\.  BcjilD.  K.C..  president 
and  chairman  of  llic  ('nnadlan 
Paclfi<-  Railway,  and  C.  I..  MiiiiU- 
l.tn,  w-lio  lias  just  lelired  as  exe- 
tive  assistant  of  tlie  same  com¬ 
pany.  were  lionored  by  the  Nor¬ 
wegian  (iovernnienl.  wlicn  they 
wer('  dccorali'd  wiili  Hie  Order 
of  SI.  Olaf  for  fugnal  services 
rendered  to  tlie  GoverninenI  of 
tliat  counir.!,  in  Hie  inatter  of 
sliipping  an-angeinents  between 
('’aiiada  and  .Norway,  Mr.  Beaii.t' 
received  tlic  insignia  of  Knlglil 
Comnianiler,  First  class,  of  Hid 
Order  of  St.  Olaf.  and  Mr.  Wank¬ 
lyn  was  made  a  Knight.  First 
Class,  of  the  same  order. 
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^lloj  Guaranteed 
|/  Investment 
rl  2  Receipts 


I’arm  at  Olta'wa 
Dairy  Company. 


and  the  Ottawa 
Th('  company  also 


.-ibli  lower  yield  liasis,  .some,  in  fact.  zon.  and  as  commodity  prices  rise. — 
lending  a  return  luit  1  per  cent,  and  if  they  should, — the  prices  of  lionds 
1';.  ],cr  cent,  .'ihovc  the  ordinary-  will  be  conversely  depre.ssed.  , 

.' ield  on  saving.s  deposits,  a  fact  Although  the  excesses  of  inflalinn 
w  hicli  lends  to  render  liietn  rather  are  to  be  deplored,  we  can  lia\e  no 


iiinli raci tve  iit  luescnt  prices. 


jieriod  of  prosperity  without  a  eer- 


e'  /‘Guardian”  fire  cxlinguisbcr,  many 


country.  The  Government  of  Brlt- 
/sh  Columbia  is  ii.sing  tlioiisatids  of 
I  the  larger  niacliines  tor  forest  pro. 
lection,  while  many  municipalities 
and  indu.strles  have  adoiitcd  llic  porl- 
jable  exfingtiisheis  of  a  still  larger 
capacity. 

The  company's  manufacturing 
plants  are  situ.-itcd  in  Brockville  and 
'Ottawa,  it  lias  (  stalilislicd  dislriliiit- 
ing  w.-ireliouses  in  Bi'gina  and  Fd 
monton  and  maintains  sales  offices 
i  in  Morristown,  N.'y.,  and  St.  Paul, 
j  .Minn. 


PURE  GOLD  STOCK 
ENTIRELY  SOLD 


I'll,  niovement  of  bonds  is  much  tnin  degree  of  expansion  in  loans  tMTI|jL|  V  v||l  || 

intliu  nced  liy  fluctuiiiion.s  in  indus- !  and  credits.  Leading  f'anadian  in-  Lll  I  lllll■L  I  OULU 

ii  ial  conditions  and  coiiiiiiodify  prices  |  dustries.  principally  textile.  asl>estos,  _ _ 

tliai  no  one  could  venture  to  slate  :  nickel  and  steel,  are  depressed  bo-  ,,,  rr  .  i.  ^  ' 

liew  long  Canadian  obligations  will  I  cause  of  ilie  unprofitable  prices  re-  O' rum  llio  Toronto  Bureau  of  J  he,  tana 
rtinain  at  iiresrnt  level.s  before  |  ceivod  for  the  finished  product,  and  "*!'*J'I**  ,*  ,  I'?"**: 

.starling  ilieir  decline.  One  thing.  |  «  little  inflation  would  go  a  long'  f  '  elect: 

liow ever,  remains  clearly  discernihlc.  i  way  tow ard  the  re-oiiening  of  niany  „  capital  stock  of  the  I  urq  Gold  of  II 
;ind  tliat  is  iliat  the  Dominion,  after  a  closed  iilant.  This  is  all  the  more  ;  ^Janutitt-luring  ompany,  placed  on  sels. 
a  deflation  extending  throughout  the  to  be  desired  since  the  United  Stales  \  ,  *11  tliiough  a  syndi<atte  coni-  *n''k 


^-11  BARCELONA  TR. 

|  OUTLOOK  CLEARS 

Keorgniilzation  Has  Broiiglii  ( out- 
I  *'*  Ditidend  BasK 

I  Advaiice>..  ' 

y  I  the  'j'oronlo  Bureau  of  The 

C  *  '  ‘iJwf  I  'I'oronto. — Btireelon.-i  sliares  liave  ' 

lieen  viewtui  witli  more  favor  lately 
'  J'  <'m  a  result  of  tlie  good  earnings 

n  showing  of  the  eomptiny  in  recent 
^  F  months.  .Net  for  II  months  was 

i  2ti.!ik.'l,(iOJ  iiesetas,  and  tlie  total  for  j 
.''car  .should  he  .Kl.ouu.uno  j 
1 prsritis.  Computing  lliese  earnings' 

F.  GORDON  OSLm^^  -'niings  should  bo  suG 

ficu^Tii  lo  fiiKo  (arc  ol  all  fixorl 
Mr.  Oslrr  this  week  '\as  olootcd  to  cliarRrs  and  have  Komothing  loft  lo 
two  important  cxtHUtite  posts  in  the  ^  preferred  shares. 

(’anadian  business  world.  J  h<‘  I  o>  .  ,  : 

rnnfn  Hnnmmrnsbi>4  ^  reorganization  of  Barcelona  s  , 


Financial  I'iines.)  |  rout o  Stock  Exchange  announces  liis  *  "*'  icoignniz.uion  oi  iiarceioii.i  s 

Toronto.— -A  block  of  20.000  gliares  'election  to  tlie  managing  conimittee  bonded  and  slock  oldigalions  has  un- 
capital  stock  of  the  Purq  Gold  of  Hie  Exchange,  vice  Robert  Ca.s-  doiibledly  lirouglit  roinnion  .sliare.s 
anufacluring  Company,  placed  on  sels.  who  is  leaving  .sliortly  for  New  npnrer  to  a  iliviriend  basts 


w  liole  of  four  .vears,  is  in  an  tin-  seems  to  be  heading  in  this  direction, 
rivalled  position  to  benefit  from  any  and  it  should  be  remembered  that 
period  of  expansion  that  may  ma-  while  we  do  not  share  in  all  the  in- 
torialize  in  102.5.  during  which  flationary  periods  of  American  bu.si- 
capital,  w  lien  directly  invested  in  ness,  we  seem  unable  to  do  otherw  ise 


seems  to  be  heading  in  this  direction,  i  Housser.  Wood  &.  Co  F,  If.  ,  He  has  also  just  been  elected  .a  dt- 


4>  rpme^mhf^rod  th'it  •  (-o..  jind  Hrouse,  Mitchell  r(*clor  of  the  f'onHididuled  Mining  &  r” 

share  in  all  the  in  &  all  been  privafely  sold  to  Smelting  Company  of  '’anada 

s  of  American  bu.si-  '  '^J***''*''  .  .  "1  ^''cccsslon  to  his  father,  the  .  , ' 


industry,  will  lieconie 


than  share  their  depressions  when- 


iractive  operation  tlian  the  purchase  ever  they  occur.  I 

of  mortgage  bonds.  (  anailiaii  Bund  Prices  lo  HeacL 

Tide  of  Infliition  on  Horizon.  The  conclusion  to  be  reached  from  i 

At  Hie  pre.scnt  moment,  it  is  easier 


The  Bure  Gold  .Manufacturing  Uo., 
which  owns  and  controls  Todhunter, 
Mitchell  &  Co.  and  Thomas  B.  Greeti- 


seis.  WHO  IS  leaving  siioniy  lor  new  n,„L.|,  nearer  lo  a  dividend  basis, 

'^7ie  has  also  just  been  elected  .a  dt-  "'"''f*  l"','’M(erts  of  a  distribu- 

rector  of  Hie  Consolidated  Mining  «  ^ 

Smelting  Comiiany  of  Canada.  I.imit-  i^oniewbal  remote.  According  to 
ed,  in  succession  to  bis  father,  the  ""’/"''•"'.v  uf  management,  bonded 

late  Sir  Edmund  Osle, .  ,  “Jl'  ‘f 

Mr.  Osier  is  a  m<  iiil,er  of  the  Tor-  j  ■Cl-."‘2^50l  lo  X  ,..u.,.1.i3.  W  liilt 

■-onto  Stock  Fxchang.  firm  of  Osier  | 


the  above,  therefore,  is  that  the  up- 


lo  forec-ist  conditions  in' the' United  Canadian  bond  prices  !  preferred  slock  and  there  are  no  president  of  the  Canada  Saskatclie-  'I™,':.®!' 

S  a  es  5w- n^  o  the  comW^^^^^^  terminate  and  react  in  i  Unk  loans  against  the  company,  wan  Land  Compnay.  and  a  director  i  f- -f™"'  ^a.nd.i.aOO  to 

•VRennbliean  administrltt -tnd  a  '*>'"Pa‘hy- with  American  bond  yields.  , Current  assets,  as  of  December  1st.  of  the  Consumers’ Gas  Company,  To-  J"' ®p**’*‘' 

sunerabundaVe  movement  will  be  precipitated  !  5904,  ^.pre  $486,527,  as  compared  ronto.  tlie  Canada  Bermanent  Meirt- i 


Bankers,  even  those  most  skeutical  Canada  enters  a  period  of  pro-  current  liabilities  of  $14,11.5,  a  gage  Corporation;  Hi< Canadian  Gen- 

'•ome  months  ago  believe  it  now  al-  prosperity  accompanied  by  ratio  of  over  5  to  1.  .Net  tangible  eral  Electric  Company,  and  Hie  .Maii- 

rommodlty-  prices,  expanding  ’  assets  amount  to  $950,010.  .Net  earn-  ufa<-turlng  Life  Insurance  Company. 


credits  and  therefore  rising  money  '  jpgg  for  11  months  of  1924  were 

'  $104,000  and  the  estimate  for  the  full  I  Directors  of  the  company  have  I 
The  present  time  would  seem  pro-  :  year  is  $118,000.  The  company  has  .signified  their  intention  of  placing  P''®''’ 

pitious  for  the  sale  of  low  yield  ■  eonslstently  earned  its  dividends  for  the  stock  on  a  divldctul  ba.sis  of|”00 
bonds  and  the  accumulation  of  sea- -54  years.  The  volume  of  business  $1.50  per  annum,  an  initial  dividend 


Why  Do  Ton 
Buy  Bontfat 

Mainly  with  tb*  idea  ot 
aatabllat  line  h  fvnd  to  taka 
care  of  yowcooU  latar  on  in 
Uft. 

Inyootinc  aaotnga  of  Hiia 
natore  ia  a  aarleu  propoal- 
tion.  Safety,  of  paramoont 
Importanoa,  neod  not  bo  aac- 
•  ri&eed  to  obtain  a  fair  rata 
of  Intoroat 

Mtuddpal 
Bankers 
6%  Bonds 

offer  an  ideal  form  of  inyaat* 


soned  Canadian  industrial  stocks,  in  j  for  1924  is  estimated  at  $1,510,000. 

I  view  of  the  long  period  of  compara-  _ 

tlve  depression  through  which  the  v  «  %  t  9 

m^ory  Of  Canadian  industries  have  HudSOIl  8  Bay  CO.  S  StOrCS. 

PFNMANQ  RONIIQ  9  P  P  Developments  in  Vancouver,  Edmonton,  Winnipeg,  Etc.,  Should 

.  *  Prove  HelpM  to  Dividends— Encouraging  Sign  of  Canada’s 

TO  BE  PAID  EARNINGS  UP 


to  be  declared  at  an  >  arly  date. 


(Continued  from  Page  1) 

Elimination  of  this  indebtedness'  London.  -  The  important  develop- 1  As  aiinouneed,  the  H'id.son‘.s  Bay  ; 
w  ill  greatly  enhance  the  equities  be-  announced  by  the  Hudson  s  C  ompany  has  acquired  additional ,  ^ 

hind  the  common  stock,  and  allow.  Bay  (  ompany  in  c-onnection  with  it.s  site.s  in  Vancouver  and  in  Edmonton.  I  y^^,. 

possibly,  the  consideration  by  the  trad  ng  activities  have  roused  inter-  whi  e  important  extensions  are  also  i  ^or  the  year  under  review 

directors  of  some  special  return  for  ?'!  Ixindon.  the  headquarters  of  eontempla  ed  in  Winnipeg.  Ihe  re-  ,^399,206  as  compared 

the  common  shareholders.  the  his  one  corporation.  bui  ding  of  its  sKtre  at  Vancouver  is  (5529.912  for  the  year  ended 

The  land  department  of  the  com-  to  he  commenced  at  an  early  date.  October  1923  and  .8188.679  for  1922 
In  Strong  Position.  pany  has  been  experiencing  a  com-  In  Edmonton  additional  properties  after  (iieducHng  $131386  for  dci^^ 

The  last  annual  report  shows  paratively  lean  time,  partly  owing  to  have  been  acquired,  which,  when  re-  preciation  and  $260  000  for  dividend.s 
against  the  $2,000,000  of  bonds  out-ithe  restriction  of  immigration  into  built,  Vill  double  the  present  accom-  surpliiK  of  $3,820  was  shown  as 
standing,  a  reserve  of  $742,046  which,  Canada.  It  is  therefore  natural  that  niodatioii.  In  \VinTilp»‘g  the  com-  compared  with  a  profit  and  lo.ss  defi- 
it  is  believed,  represents  the  bonds  the  company  shotild  turn  to  the  ex-  pany's  plans  are  held  up  pending  the  ,.(5  $i(;9,2]r,  jast  year  and  a  deficit 

purchased  back  by  the  company  in  tension  of  its  commercial  operations  action  of  the  local  authorities  I'c- !  of  $205,339  in  1922.  Siirplii.s  account 
the  open  market  up  to  the  end  of  in  connection  with  the  chain  of  gardlng  a  mall  through  the  com-  now'stiinds  at  $3,233,921. 

1923.  This  amount  is  understood  to  stores.  The  fact  that  this  deci.sion  pany's  site,  liut  an  early  dcc.sion  is  n  «  i  i>  "u- 

have  been  increased  during  1924.  has  been  arrived  at  on  the  ground  expected.  Better  t  ash  I  ositiuii. 

There  was  also  shown  cash  on  hand  that  conditions  and  prospects  in  ,  Improve  Nliarelioldors’  Chances,  i,aiance  slieel  shows  very  few 

of  around  $404,000  and  Victory  Bonds  Western  Canada  liavc  improved  siif-l  All  these  developments,  even  if  changes  from  last  year,  working 


Prove  Helpful  to  Dividends — Encouraging  Sign  of  Canada’s 
Progress. 

< _ _ 

(From  the  London  Bureau  of  The  Flnaneial  Times.) 

idon.  —  The  important  develop- 1  As  aiinouneed,  the  Hudson's  Bay 


iSMALLER  PROFITS 
DOMINION  BRIDGE 


A  slight  decrease  In  profils  Is 
shown  by  t.lie  financial  statement  of 
Hie  Dominion  Bridge  Company,  Liin- 
ited,  for  the  fiscal  year  ended  October 
31.st,  1924,  as  compared  with  that  for 
the  previous  year.  On  Hie  other  liand. 
by  rea.son  of  a  good  gain  in  cash  ))osi- 


isf  savings  In  amounts  of  of  $204,100.  so  that  the  company  will  ficiently  to  justify  such  a  coiir.«e  is  they  involve  considerable  <;«pltal  ex-  capital  position  being  revealiMl  at 

IlM,  1500  Of  11,000.  where  have  little  difficulty  in  taking  care  I  encouraging.  penditure,  will  ulHmately  yield  a  |  ,$4, 439, 947  a.s  compared  witli  $4,093.- 

they  will  be  safe,  aotuid  and  of  the  operation.  Pioneers  in  Deslerii  Hastes.  large  additional  revenue  and  will  im- j  579  last  year  and  $3,757,000  in  1922. 

•till  earn  a  liberal  intareet  Small  Cavh  nutlav  British  visitons  to  Canada  are  al-  prove  the  shareholders’  dividend  |  fash  Is  up  at  $618,767  as  against 

return — 6%.  Thoueande  of  ‘  “  a.nuuiiay.  'ways  impressed  by  the  important  chances.  During  the  past  few  years  ■  $278,907,  inventories  down  al  $2,007.-1 

inveatore  tbrot^out  Canada  By  the  maturity  date,  it  is  thought  part  the  company  plays  in  providing  trading  operations  liave  contributed  1914  from  .$2,253,963,  and  deferred 
ut  tod»  holdinc  or  iavaat*  I  that  the  small  balance  of  bonds  to  be  for  the  domestic  wants  of  the  popu-  la  very  substantial  proportion  of  the  charges  $127,662  as  coiuiiared  with 

ing  in  theee  bonda.  1  actually  taken  up  will  represent  a  lation.  not  only  in  the  rising  cities  of  I  company’s  net  receipts.  It  looks  as  j  $85,399,  while,  among  the  liabilities, 

A  bMkhk  ‘‘Whet  lavWwel  'comparatively  small  cash  outlay,  the  the  Brairies.  but  in  remote  outpo.sts  if  they  were  bound  to  prove  an  in-  accounts  payable  are  down  at  $741,-1 

:  ptirchase.s  which  have  been  and  are]  which  arc  destined  some  day  to  be- i  ereasingly  important  factor  in  the  I  240  from  $775,627.  I 

MAtblm*  whuk  wUltetawt  rvT  still  being  made  by  the  company  thus  come  hives  of  thriving  industry.  The  future.  immense  holdings  of  land.  In  his  remarks  to  Hie  sliarcholdciH,  • 

gew^r  •  Mer  W4w.  »•  •fc-  spreading  the  cost  over  a  number  of  Hudson's  Bay  organization  is  recog-  which  will  increase  in  value  as  the  the  president.  G.  H.  Duggan,  informs! 

"*""***  years.  jUlzed  here  as  the  pioneer  of  progress  population  grows,  are  still  available,  them  that  the  plants  liave  been  well  | 

g  nlei  raff  u» _ m mm  This  situation  is  fully  in  line  withiin  the  waste  spaces  of  the  great  Do-  Bending  their  disposal  i.he  company  maintained  and  the  manufacturing' 

BbUOSwIPBb  PBH KBTB  that  of  other  companies  in  the  Tex-! minion.  That  it  should  secure  the  is  doing  the  right  thing  in  concen-  facilities  have  been  generally  im- 

BbIBB  CBPpMfB'ttoSt  UmMbB  industry,  including  Dominion 'advantage  of  its  early  enterprise  by  truting  on  the  develop  neiit  of  its  proved.  Also  tliat  stocks  of  raw- 1 

ltaak%al  aae  giBfc  Textile  Company  and  Canadian  Con-  extending  its  store  business  in  es.  large  stores,  the  potentialities  of  materials  and  manufacturing  sup-* 

•a  VI  s  w  a*  T  verters,  both  of  which  have  already  tabllshcd  centres  of  population  which  which  are  enormous.  In  due  course  plies  are  well  assorted  aud  saleable 

^  Street  Seat  -  ToroBt*  made  provision  for  handling  their  owe  their  existence  to  its  initiative  the  shareholders  will  reap  the  re-  and  that  the  inventories  for  these 

Sb  .  bond  maturities,  as  recently  announc-  is  merely  in  accordance  with  the  tit-  ward  of  this  far-seeing,  progressive  have  been  taken  at  conservative  prl- 

^  **^.  ^^*'****  ****  !»*«*•»  viewren—  ed  in  these  columns.  ness  ot  things.  policy.  ces. 


Guaranteed  as  to  payment  of 
principal  and  interest  by  the 
Toronto  General  Trusts  Corpora¬ 
tion — Canada’s  oldest  trust  com¬ 
pany.  Made  secure  by  “Trustee 
Investments”  in  -which  all  funds  are 
placed. 

Interest  paid  by  cheque  half 
yearly  on  dates  to  suit  investors. 

THE 

lOROy^TOGE/SERALTRUSTS 

CORPORATItafi  ' 

Eitabliihed  1882 

Head  Office:  Bay  and  Melinda  Streets 

TORONTO 

S»nti  for  booklet  giving  full  informmtien  about  theeo  S'/gTe 
GuarmnteeJ  Inveetmant  Kaeoipte. 


CINADIAN  APPRAISAL  COAtPARY,  LIMITLO 

The  Pioneer  Appraisal  Organization  of  Canada 

EsenbllsHwd  ISOS  « 

During  the  past  seventoen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  tho 
Dominion  of  Canada  and  comprising  the  most  repre- 
Bcntative  industrial  plants  in  every  line  of  industry. 
Correspondenoe  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TOROM'O 
!toya!  Hank  Hiilldin'} 


NT.W  'VORK 
Equitable  Bultdin) 


_ _  FOB  THE 

fiLai  FIRST  MORTGAGE  "'ruRVlNDl 
O2A’  CERTIFICATES  I - 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Writp  today  for  Circulars  deHcriblng  mir  Offarings  In  $t00.  $500  and  $1000  Danomtnatlona 

The  Title  Guarantee  and  Trust  Corporation 
OF  Canada 

224  ST.  JAMES  STREET  Main  6803  MONTREAL 


Protect  Your  Valuables 

HA\’l5  ,voii  impoi’tanf  documents  and  valuable 
P('ciii’itioa  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
lii-c,  theft  Ol'  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  oui’ 

SAFETY  DEPOSIT  BOXES 

The  co.st  of  rentinjr  a  box  in  our  Vault  is  lo.ss  than 
tliat  of  replacing:  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Rental  $5.00  a  year  up 

Absolute  Protection  according  to  size 

Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


ronto.  tlic  Canartn  Bormanent  Mort-inf'"'  was  rediicod  by  £4,50  .000  or 
gage  Corporation;  Hi.  Canadian  Gen-  I  «boiit  $22,000,000.  M  hen,  ultimately 
eral  Electric  rompany.  and  Hie  Man-  «''n>l*is  n' 

ufaetiirlng  Life  InKiirance  Company,  common  aloek,  a  divldenrl  will  be 

■  _ _ _ _ _  paid  oil  $13,725,00(1  ordinary  .shares 

Directors  of  the  rompany  have  th*!"  $27,450,000  ordinary  share.s 

intnnii..n  r,f  nnw-ins-  exisHiig  prcvlouK  to  the  reorganiza- 1 


INCORPORATIONS  REG’D. 

•212  .McGill  StrrH,  Montreal, 
muin  3«b.T,  .moe. 

Company  Incorporations  and  Organizations. 

VT  r  Tliifl  II  rnntiiiiieil  'tomnnil  for  icpntlrmon  ot  pxpprlpnoe  to  inannKr 
nriv  riilrriirlKPH,  iinil  bimlnrait  urn  •erkliiK  fi-mh  ontlrtu  should  rail 
iiimI  Her  iim. 


'PaMrxe  at  C08T====: 

SECURITY  LIFErS” 

Tlii.s  company  Issiifs  only  "all  guaranteed-’  policies— 
plain  definite  contracts  that  the  in.sured  can  thor¬ 
oughly  understand,  also  a  popular  "Young  peoples 
leaving  Bond.” 

Wo  havo  nn  attractive  proposition  for  Bve  agents  In 
points  where  we  arc  not  repi-esented. 

iiR.an  office: 

'i  'I’oronto  Street  -  -  .  Toroato. 

W.  W.  lint*.  Mayor  of  Toronto.  W.  O.  IMeTaaaiirt, 

Freaiilent.  Cenernl  Manager, 

lion.  AtliUiiiise  Uavid,  C.n.,  L,.I..R.,  M.r.P.,  rrovineial  Secretary 
of  the  Province  of  Hucbec.  First  VIee-FresIdent. 


A  Buyer’s  Market 


Beport.-.  from  the  centre  of  the  Yorkshire 
Woollen  iniltisiry  tell  of  startling  advance 
in  prices — quotations  are  actually  higher 
than  during  Hie  peak  of  war  time  prices. 
Clothing  prices,  naturally,  must  tollow 
this  advance,  and  this  Is  the  psychologi- 
c.il  moment  to  order  suits  and  overcoats 
for  present  and  future  wear.  CASE 
custom  tailors  are  ready  to  serve  you  at 
prices  untouched  by  tho  advance. 


.N'diV.'i  liith'i-lnilorr'f 
to  order  and  ready 
jor  serciei . 


607  St.  Catherine 
Street  TVesL 


In  tho  Dnunmond 
Bnilding. 
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The  Laurentide  Company 

Limited 

GRAND'MERE,  :  QUE 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP  | 
&  PAPER  MILLS,  LIMITED  il 

The  Safe  Anchorage  for  Publishers  || 


SAULT  STE-MARIE.  ESPANOLA. 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STL-MARIE,  CANADA 


PULPWOOD  PRICES. 

Price 
per  cord 

November,  1924  .  .  $  9.63 
October,  1924.  .  .  10.50 

November.  1923  .  .  10.73 

1 2  Mos.  end.  Nov. 

1924  .  10.27 

12  Mos.  end.  Nov. 

1923  .  9.70 


Pulp  and  Paper  Values 

Comparison,  1924-1923 

Prices  For  November  Exports  Considerably  Below  Levels  of  One  I 
Year  Ago  in  Most  Cases — Bleached  Sulphite  and  Ground- , 
wood  Show  Heavy  Declines  in  Year-Book  Paper  Up,  But  ] 
Wrapping  Off.  .  I 

Prices  per  ton ;  ‘‘"4  end  ■ 


nniir'llf  nr  4  no  4  >*«lplialc  Pnlp . .-^60.10  $«8.87  $r,».3S  $C4.97  ! 

nrvIrVv  llr  1  H/fl  (bicacii.)..  ..  7.3.74  SUI  71.80  ss.»7  ; 

lllaWlLwl  Ul  I  Xfdmm  .Sulphite  (iinhl.) .  .»1.2S  .•!  12  55.50  52.42  .54.00  I 

tiroiiiidwood .  28.00  30  50  3.5.00  31.70  :|3.7.5  | 

OfUMniTIslIjC  Ih.oh  I'.iper .  180.38  104,00  150.60  103.27  1.38.70 

UUUSUISIUIlU  111  "rappiiiK  Paper  ..  ..  150.01  158  10  ,,  1.55.25  140.00  149.65  ; 

_  _  ^  study  of  ihr  relation  between  ber.  J92.3.  The  average  for  1924  was  ' 

""  MkS!  0  MTl  OADtIv  volume  of  exports  and  vulue.s.  in  con-  well  up,  about  .^24. 50  a  ton  as  ^ 

■  rULl  fiWU  lAl  LK  n«aion  with  the  figures  for  Novem-  ::;;;:j;:SonTs\!5%r?air  T^i  that  I 

I  *'^4  October.  1921.  and  November.  „)■  puip_  however,  as  higher  grades  of  ‘ 

I  C  II  l\/l  Ir  »  r  i^urni.she.s  an  interesting  com-  hook  paper  may  possibiy  account  for  ^ 

I  Smaller  market  ror  v,eriain  between  prices  of  pulp  and  ,a  portion  of  the  inereased  average.  | 

I  Grades  of  Paper — Reduction  paper  prevailing  at  the.se  periods,  j  hut  in  the  main,  however,  it  may  be, 
f  in  European  Competition  of  In  the  main,  prices  for  pulp  for  No-  taken  that  there  wms  a  fair  advance  j 

Newsprint— Severe  Pulp  Com-  1921,  were  considerably  be- .  m  prices  for  1924  over  1923. 

Petition  —  The  General  Out-  yp;,r,  and  the  average  price  for  the  .  •  "P'*'^-  I 

I I  look  is  Bright.  year  1921  up  to  the  end  of  Novem-  Wrapping  paper  had  the  unfortun- 


in  European  Competition  of 
Newsprint — Severe  Pulp  Com¬ 
petition  —  The  General  Out¬ 
look  is  Bright. 


Tear  end 

Tear  end 

Oct, 

Nov. 

Nov. 

Not. 

1924 

1924 

1923 

1924 

1928 

.  .$  66.49 

$  68.87 

$  62..33 

$  69.38 

$  64.97 

73.74 

7?VIS 

81.11 

71.80 

86.97 

. .  61.28 

61 12 

65.60 

62.42 

.54.09 

28.99 

30  69 

3.5.96 

31.7!» 

33.76 

. .  189.38 

164.69 

166.66 

163.27 

1.38.76 

..  1.50.91 

16310 

/  166.26 

149.66 

149.66 

The  average  for  1924  was  ' 


Wrapping  Paper.  i 

Wrapping  paper  had  the  unfortun-  I 


her  was  also  well  helow  tliat  of  ihe'atf  experience  of  being  low  in  both 
nrovioiis  vear.  Thai  is.  the  nroh-!l934  and  192,3.  the  average  being 


Hv  \.  i:.  r.tllM  VN.*  previous  year.  3'hat  is,  the  prob-  10-4  and  192,1.  me  average  oeing 

st-ilis^lieiiin  l>iili>  V  I’lmer  \ssocia.  '^-ms  Of  the  pulp  mills  were  not  end-  within  one  cent  for  1924  of  that  of 

8f,ilis(i,,an  lip  A.  I  r  \sso(ia-  ed  la.st  year  hut  have  come  forward  l'»2.3.  The  figures  for  November, 

*  ‘  ’  into  the  new  year.  There  are  signs.  1924.  work  out  at  slightly  under  .$151 

J  ho  fjonoiiil  (icprosuioii  whio.i  hiis  i^owcvcr,  of  iin  irtiyirovomont  in  tlio  ^  ton  hs  ooiripfirod  with  $153.10  ^n 

I'hai'iicterized  business  and  industiy  pj-ipg  situation  as  well  as  in  demand,  f«rtoher  and  $155.25  for  November,, 

throughout  (  anada  during  the  jear  -ind  those  in  the  inilii.stry  appear  eon-  T)23.  "*  I 

lias  affected  practically  all  eoniiao-  fpjpnt  that  at  lra.«t  a  partial  recov-  ’  Pulpwood  prices  showed  a  alight, 

(lilies,  and  tlie  pulp  and  paper  indus-  ^.jj|  made  during  the  present  dselinc  in  November  as  against  Oc-  i 
try  has  naturally  been  affected  la  y^ar.  I«»l)er,  nearly  $1.00  a  cord  drop  dur- ; 

common  with  other  iudUKirles,  <»•*  in  Venr  the  'rhe  average  for  1924,  i 

although  in  this  respect  It  has  been  _  ’  '  ,  ’  however,  wa,^  57  cents  above  that  of, 

more  fortunate  than  many  other  linen  Taking  sulphate  pulp,  it  Is  .seen  , 

of  manufacture.  |  that  the  oxporl  voliiiue  dividcid  j 

Kiiropeaii  riiip.  the  value  gives  an  average  per'  riiiied  Staf^-s  Import  Trioes.  I 

On  the  domestic  market  the  slack-  ton  of  40  for  .\o\ ember  as  com-  New  5"ork.  —  The  “Paper  Trade  ‘ 
ness  of  Imsiiioss  in  <  anada  has  re-  lor  October  and  says;  The  monthly  aver-' 


ar.  I«»hpr,  nearlv  $1.00  a  cord  drop  dur- ; 

SiilpliHli-  fionii  *2  In  Year.  ‘he  year.  The  average  for  1924  , 

«  ,  .  ,  ,  .  .  however,  57  rents  above  that  of  i 

Takinj?  sulphate  pnip.  it  is  .seen  ! 


CANADIAN  PAPERBOARD  COMPANY 

i.niiTon 

Largest  Manufacturers  of  Paperboards 
in  Canada 

IIAMI’Af  Ti  nixi;  ALI,  «.IIAI)I>  OK  TIIK,  KOI.I.OVUMi  IIOAIIDS  : 

I  IIIPUUVKII  NFWSHO.VKII  5  AT  l,lMi;i>  HO.VHW 

STItAWIlOMSD  WOKDI’i  l.l*  ilOAItli  rONTAl.MvIt  HOAUD 

WTIITK  PATJ:M  roATJ  I)  ItOAltl)  AM)  Sl’KITAI/IItS 

MII.I.N  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


of  manufacture.  [that  the  oxporl  voliiiue  divhhid 

Kiiropeaii  Pnip.  the  value  gives  an  average  per'  riiiied  States  Import  Trioes.  j 

On  the  domestic  market  the  slack-  tnn  of  40  for  .\o\  ember  as  com-  New  5"ork.  —  The  “Paper  Trade* 
ness  of  Imsiiu'ss  in  <  anada  has  re-  Jor  Oember  and  says;  The  monthly  aver-* 

suited  in  a  derucased  demand  for  mr  Novemher,  1,)23.  This  j^iport  price  of  standard  news 

papi  r  and  con.;ci(|iieutly  a  smaller  ^hows  a  decline  of  nearly  3,5  per  rontiniied  showing  a  slightly 

market  for  certain  grades  of  paper,  ^’t’  >etwecn  Orioliei  and  .November  tendency  for  Or+ober  accord- 

sin  li  as  book  iiajier,  writing  paper  J’!]  ’f'  '^he  monthly  summary  of  for- 

atid  wrappings.  In  these  grades  there.  villi’  ‘  T  commerce  which  has  just  been 

has  also  been  a  ‘  oushlerable  in- ,  •  I  of  Com- 

erea.se  in  the  imports  from  foreign 3,  Washington.  D.C.  The 
countries,  which  tias  bi'cn  dctrinien-  i<.«c  thnn  for  tho  nrV.  average  price  per  pound  of  news 


and  wrappings.  In  tlicse  grades  there, 
lias  also  been  a  eousiderable  in¬ 
crease  in  the  imports  from  foreign 
countries,  which  has  bi'cn  dctrinien- 


Int  to  the  monthly  summary  of  for¬ 
eign  commerce  which  has  just  been 
issued  by  the  Department  of  Com- | 
merce  at  Washington,  D.C'.  The  j 
average  price  per  pound  of  news 


tal  to  t'h’e  Canadlmi  mills.  In  the  pre-  "for  the  month  was  3.71  cents 

United  States,  which  is  our  principal  g  y  ■  •  compared  with  3.68  cents  for  .Sep- 


.1.  O.  ti.  liKItHY 


UAVin  r.  noiii:nTsu> 


Oil  AS.  i;.  AVTIITTI  .  V 
><MT4*liiry-'rrr«>*«irrr 


Belgo- Canadian  Paper  Company 


-Limited- 


market  for  wood  pulp  and  newsprint.  Iteflects  Sharp  Drop  in  Illeaeheil.  teniher  and  3.75  cents  for  October  of 

condiUons  (luring  ilie  early  months  of  Bleached  siilpliite  pulp  for  Novem-  leji.st  year.  i 

I  the  year  were  miicli  belter  thiin  iliey  her  last  showi  d  a  very  marked  drop.  rniind-M.inrl  I'n  I 

were  in  Canada,  but  the  advent  of  well  over  $7.09  per  ton  as  compared  "  *  P‘  _  i 

the  sutnnier  season  and  the  dlstiir- ,  wiib  thi'  jirevioiis  November,  ,$7.3.74  The  average  monthly  import  price  , 
bance  due  to  the  Hresidential  elec- '  as  against  $81  1 1.  The  price  for  No- |  of  groundwood  also  showe^l  an  In-' 

lion  caii.sed  a  decline  in  liiisincss,  v'c.niber  last,  however,  was  slightly  i  eivasc  for  October,  the  price  per  ton  . 

which,  however,  is  (expected  to  be  above  that  of  October.  The  aver-|foi*  the  month  boing  $33.00  as  corn- 
much  improved  during  the  latter  part  age  for  the  yeai-  1921  was  over  $11  pared  with  .$:*,(). 73  for  September  and 

of  llie  year.  Keen  competition  on  llie  below  that  of  11(23.  as  e.arly  in  1921  $33.75  for  October  of  last  year.  ■ 

.Aine.rican  market  has  resulted  from  a  sliarp  drop  of  well  over  $10  a  ton  The  monthly  average  import  priee 
heavy  sliiiimeiits  of  wood  pulp  from  was  reeorded  in  bleaehed  .sulphite.  ! pe*  ton  of  unbleached  sulphite  pulp 
J  I'hiropi'an  countries;  on  the  other  In  the  case  of  iiiihleachod  sulphite  for  October  was  $52.00  ns  (■oinpai;e(l 
^  lianil,  lOiiropcMi  shipment;!  of  m  ws-  pulp,  a  similar  (  ondition  did  not  pre-  with  $52.78  for  Septeinlier  and  *59.82  J 
IT  Jiriiit  this  year  were  .smaller  limn  in  vail,  as  pricer  were  miieli  flie  Siime  for  Ortober.  |i 

^  tile  previous  ye^ir,  and  the  /(..tal  im-  during  the  two  ye.ars  with  a  differ-  |  '^he  monthly  average  import  price 
poiT.s  from  lliat  rource  will  proliahly  cnee  on  the  ;iverage  of  much  less 'per  ton  of  bleached  sulphite  pulp  for 
not  be  more  Ilian  75  per  cent,  of  the  tlian  $2  a  ton  .As  against  Novem- ! October  was  $72.3.5  as  compared  with 
amount  imported  in  1023.  1921.  and  .November.  1923,  how-j$7P.80  for  September  and  $93.38  for 

.Sniiiller  Deinaiid  for  I’lilp.  O'''*'”'  ^1‘ows  a  dropjOr*ober  of  1923.  ! 

The  null)  mill',  have  not  fared  so  monthly  .average  import  price  ‘ 

well  til  s  vc-.r  so  far  as  export  mar-  s'lltdiitc.  .November.  1924. 'per  loi.  of  nnhirache.l  siiipliate  pulp 

kefs  a.;  Voneemed  although  th,  re  ^Rgh. ly  above  that  of  Oc- j  for  October  was  $54.55  as  compared  I 


amount  imported  in  1023.  1021.  ii 

.Smaller  Deinaiid  for  riilp.  ever.  Hi'' 

'I’Ik'  pul|)  mill:;  have  not  fared  so  ’ 

well  this  year  so  f;ir  as  export  mar-  s’ 

licls  are  eoncerned,  altlioiigli  tin  re  'inoV 

ban  lirmi  an  inereased  tuoiliiel ion  of  '^bci. 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


pulp  commensurate  with  llie  larger  Iiroiind'vood  .Slipped  Off.  ilor  October  of  last  year, 

output  of  newsprint.  There  was  a  Ornuiidvvoe  l  pulp  which  early  last  SillpliHte  I’lilp  llnwil. 

lalling  oil  ill  (leniaiid  ior  pulp  in  Ihe  .vear  w.is  ta.  ly  high  hd.s  shown  a  '13io  monthly  average  import  price 
I  nited  .States,  and  the  lu  avy  imports  tendency  to  slip  off  fairly  steadily  unbleached  sulphate  pulp 

of  KiirojH'an  pulp  at  low  prices  re-  during  the  latter  part  of  the  year,  o,.,„p,.r  was  $54.55' as  eomi-ared 
.suited  in  sevi'ri'  competition  in  that  and  in  Nov  i'intier  was  helow  $29  a  ..  ith  1:55;  «•>  fm-  (^edtemher  -ind  14 


wirti  $55.82  for  September  and  $67.14 
for  Oetolier  of  last  year.  I 

Sulphate  Pulp  llnwii.  ! 

'1310  monthly  average  import  price) 
per  ton  of  unbleached  sulphate  pulp 


ilied  ill  .seven'  (  ompetilion  in  that  and  in  Novemtmr  was  helow  $29  a  I  for 'September  and  $67.14 

nrkot.  »SuiiJo  of  tln'  pulp  mills  w('ri*  tfm,  <'ompar(*fl  with  $3P.i)I)  lor  Oc- i  j-  npt4»hor  nf  vr-nr 

. 1  A . .  * . _ .  ♦.•dvx.r  fit. /I  *Hl  iVi..  V/iTrrvtviU.vi-  1  MO''  '  ‘  ,)  «  411  . 


clo.se, I  down  temporarily  pending  re-  oher  and  lor  Novemher,  h  ,„on1hIy  average  import  price 

oigani/ation  following  finaneial  diffi-  the  decline  in  the  yT.-.r  representing  ,  „,„,i  showed  a  consideiMble 

"I,’.?:"  :  "<'''Une  for  Ocloher,  ihe  price  per 

Depression  Vffecleil  I  i . .  i.ruiles.  ,  yr.'Vi,,.  previon's^  vear  '^  n  ^  $'6.15  ns 

In  ttie  liner  grade:,  ol  paper,  loi-  ’  ’  r  •  t  n,it N:-*  a  ton '  '  icompared  with  $11.17  for  St  ptemher  ' 

wlikh  llu'  prin<‘ip;il  tnarkri  is  loiiml  *  o  a  >  .  «  .  land  SIP.IP  for  Ortober  of  bust  year.  i 

111  •'aii.id:i.  ilic  situation  was  affected  Hook  Paper  .Xthances,  j  Tlte  moiitlity  nveragi'  export  price 

liy  llie  general  business  depressitiii  Book  paper  showed  a  considerably  iof  newsprint  declined  slightly  for  Oe- 
I liroiiglioiil  llie  (Oiiiurv.  Ilxporls  iijoher  average  price  than  pulp  and  tober.  the  priee  per  ttound  for  the 
also  sliowed  a  (leclim'  I  rom  Iasi  fpp  .November  was  up  $25  a  ton  as  month  being  5  rents  as  compared 
>eai'‘s  lignres.  due  largely  to  eompe-  tonipactii  with  October,  and  ne.arly  with  5.3  cents  for  September  and  4.9 
lilioii  iroiii  Kiiropeaii  connlries.  Con-  $;5;;  o  ton  as  compared  with  .Novcni-  cents  for  October  of  last  year.  | 

laderable  .'hipments.  liowevi'r.  were - - ; - — .  : 


oigaiii/.;ition  following  linanehil  difli- 
eullies. 

Depression  Vffeeieil  l  iner  Drililes. 

In  ttie  finer  grade:,  of  paper,  loi' 
wliicli  liic  principal  markcl  is  loiiiid 
111  Can.id:i.  llic  .situation  was  affected 
liy  llie  general  business  depression 


the  decline  in  the  ye;ir  representing!^ 
about  $7  a  Ion.  The  average  for  ; 
1921  was  $3179  as  rompared  willil' 
$33.75  llie  previous  year,  n  differ-  ' 
cnee  of  aliout  $2  .a  ton.  ‘ 
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Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 


Safes  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenug 
NEW  YORK 


GALVANIZING 

HOT  PRoC^ibb 

Fifty  yenrK*  experience  In  Kalvnrii/.iiin  ali  UhiUi' — iron  stc«‘l 

enKtinKX*  ehaln,  nrchilectural  uihI  tiiariiie  \\«»rk,  ^ciicrtii  cU!»>toiii.s 
KalvaiilxliiK— Im  y4»ur  guarantee  of  MallHl'acti«»n 
TerniM  on  application. 

CatiiloKiieM  of  the*  follikwlnic  other  linc^  of  our  ni4iniifactiire  will  he 
KUpplic**!  on  reqiieMt:-~- 

Knninellecl  Kitchen  and  l)alr>  I'teiiMiK,  riiiin  anti  Japanued,  rres.HctI 
and  Fieeefl  Tinwares  Sheet  Iron  anil  *'t<’el  Ware  T'oy.s,  tialvanixed 
Ware.  Xiekle  Plated,  nrasK  aii«l  t'opper  \\:iro.  >%'irc  ti4>odH,  Stoves 
and  RnnaeOf  l..ltho>;raphe(|  tletal  SimiK.  llriiK  41114I  Tol>n<‘eo  Con¬ 
tainers  and  IVoveltles.  **ProKt  IlHcr**  AM  Htoel  Uefrfv;e>*a<ors. 
CATALOGUE  0^  HEQUEST 


regjird.-.  tlie  prospects  lor  Hu-  P^'  f  Irving  Fisher,  of  Tale  UnlTerelty.  in  his  weekly  index  number 
ledp  :iih1  p:iper  indii.-.try  in  tlie  com-  eervice  to  The  Financial  Times,  shows  the  average  movement,  from  week 
im;  yen  ilicre  uppear.s  iit  pre.sei'.l  no  fu  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
rciisoii  1(1  !(('  fdber  lh:in  optimistic.  A  (-)  *>4  purchasing  power  of  money. 

lirm  l!(  licl  in  ilic  future  shows  itseli  I'ofh  ar*'  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
ill  Die  new  construction  already  'h  May.  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent..  1.  e., 
under  way  and  the  plan.s  made  for  »  dollar  was  worth  40.5  pre-war  cents.)  Index  Jiu.  For.  Power 

hiiilici  expansion,  i’reseiit  iiulica-  ^'*^2 .  100  100 

lions  point  to  a  revival  of  businesH  1020: 

aeiiviiy.  and  with  ibe  l*resi(leiitial  (peak  of  yrloes) . . .  247  40.6 

('lection  out  of  Ihe  way  in  Itie  linit((i  1922: 

Stat('s,  one  source  of  imcertainly  has  •Diniiar)  (low) . . .  138  .2.6 

i'('('ii  r('mo\c(l.  Th('  dull  pcrhul  cx-  1923; 

perionced  in  Canada  has  l.e(,u  of  Juniiar)  average .  167  68.7 

lieiiefit  In  forcing  ;i  closer  margin  of  1  (‘briiiiry  average .  162  61.7 

profil  ;iii(l  an  (’if(jri  lo  r('(lu(c  cost  March  average .  166  60.2 

of  prodiiciiou,  (dl  of  w liicli  will  lie  of  1  irst  (iiinrler  average .  161  62.0 

(.(hie  in  il(('  moiulis  to  come.  'I’lie  Second  (|ii!irtor  average .  KtS  61.6 

viirious  (•('orgimi/.alions  that  liave  Hiird  (iiiiirlcr  average  ..  ..  •• .  154  6.5.4 

lakcii  place  (luring  tlie  ye;ir  liave  Foiirlh  Quarter .  IM  66.4 

added  stn-nglli  to  llie  industry,  and  i  .Vvcriige  lor  year  1023 .  Iti8  63.4  j 

the  pulp  ami  paper  indiisiry  looks,  19-')  _  ' 

forwani  with  confidence  lo  the  com-  January  Average .  161.4  ,66.1 


CANADIAN  CARBONATE  UNITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 

(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


February  average... 
March  average . 


Second  (|ii!irtor  average 
Ihird  (iimrlcr  average  . 


t.STAnt.lSUl.U  ISW 

Head  Ofhcc  and  Factory:  187  Diiisle  Street.  MniUroal.  'rd.  York  1  i!)J 

Branches — Toronto,  IMnrtipeg,  Saskutotm,  (.alsary.  yatitnuvcr. 


Dominion  Textile  Company 

-  Limited  - — - 

Manufacturers  of 

COTTON  FABRICS 


*In  Toronto  Globe's  .'Xnnual  Ueview 
Number. 

ACCOUNTING  FIRMS 

ARRANGE  A  MERGER. 

Ilasliins  K-  Sells,  certified  puldie 
ai comitaiits,  :ind  Deloitte,  riender. 
Ciiiffiths  k  Co.,  aecoiintiints  ami. au¬ 
ditors.  two  internation.il  firms,  eoni- 
hiiu'il  fK'iu  .lamiary  2.  1925,  llieir 

professional  jiraet  iei'i;  in  Canaiia. 
Cuba,  ami  .Mexico  under  llie  firm 
name  of  Deloilte.  I’lemler.  llaskin.s  iC 
Sells. 

'I'hose  arraiigemonts  bring  together 
two  of  llie  oldest  aeeoimtiiig  eon- 
rerns  in  existenety  wilh  sixiy  two 
hranehes  operated  liy  the  firms  in 
live  continents,  and  is  eoiisidereil  an 
important  stf))  lowanhs  llie  stamlard- 
ixatioii  of  the  aeeouimiig  pi'ofession, 

I  which  will  have  obvious  iidvantages 
■  to  the  investing  jiuldie. 

'I’hc  resident  jiartner  of  lh*e  new 
;  firm  in  .Montreal  will  be  Gordon 
'  Taiisley.  C.A.  (Caiiadaf,  A.C.A.  fKng-' 
laiidl. 


February  nverage . 

Average  for  March . . 

.Vverage  for  1st  Quarter . 

April  avenige . 

May  average  . 

■Iiiiie  iiverage . 

Si'enml  ({iiarh'r . 

July  average . 


.\ugiist.  week  end.  Aug.  15 
August,  week  end.  Au,g.  22 
.\ugii.d.  week  end  Aiie.  2! 

Augii't  avenigi' . 

Sepl.  wei'k  ('liil.  Sept.  12  .. 


.''ll))!,  wcik  end  .Sept.  26  . 
Ol  tolii-r,  week  end.  Oct.  17 
Oeioher.  wi-ek  end  Oct.  24 


.\()v..  week  end  Nov.  7 . 

Novemlier.  week  end.  Nov.  15 
November,  week  end.  Nov.  21 
Novt  inber.  week  end.  Nov  28 

.Miuilh  ol  Xoveinber . 


DcccmlKU'.  week  end.  Dee.  13 


O'cember.  week  end  Dee.  26 
December,  week  cud.  Dee.  31. 

Monfli  Id'  December . 

Last  tj  11  artier . 

1924  .'Vverage . 


MONTREAL 


TORONTO 


WINNIPEG 


SI'KVK  i:  TAX  IMl'OSFD  I  Last  Qiiarli^r . 

I  IlY  LD  ilDX  rO.N  192,5.  |  1924  Average . 

Kdinonton,  Alberta.  —  The  city  j  - - 

jeoimeil  has  decided  to  impose  a  .ser- I  FISH  C.VTt'll  IN  NOVK.MiiLK.  S72,30(>  pounds  valued  at  .$1,626,123  I  greater,  last  November,  118,777  aises  ,  the  month,  the  catch  of  that  fish  in 
i  vice  tax  in  1925.  A  .similar  tax  was  I  .  ,.  ^  ^  ..  were  taken.  In  .November.  1923,  the  being  put  up.  •  November.  1924.  was  2.971, 3d0  pounds 

j  Impo.sed  last  year  but  the  emirts  |  ('((OSht  on  all  (  eiiaaian  62,668.600  pounds  val-  There  vvere  big  increases  in  the  :  compared  with  1.965.200  pounds  in 

j  ruled  that  the  civic  legislation  was, ''oasts  during  November,  1!i2t,  in-  ued  at  $1,816,563.  catch  of  lobsters,  cod  and  mackerel  j  November,  1923.  ,  , 

i  not  in  order  and  refunds  are  bi'iiig  j  creased  in  volume  but  decreiiiiCd  in  The  salmon  cateh  on  the  Pacific  on  the  Atlantic  coast  and  in  herring  ;  Tliree  fishermen  on  the  A’.iantic 
I  j  made  to  those  who  paid.  Aliout  $22,-  value,  as  compared  with  November,  coast  dropped  from  25.S'30.;>00  in  and  halibut  on  the  Pacific.  Notwith- ;  coast  and  two  on  the  Pacific  lost 
000  is  involved.  1923.  In  the  recent  Novemiicr  67,-  November.  1923  to  15.494.200  in  No- j  standing  the  fact  that  the  closed  their  lives  during  November,  1924. 
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Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Si 


Sulphite  Pulp 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand" 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address:  “WONGAN”  BATHURST.  N.B. 
A.B.C.  Code4th  and  5th  Edition-Western  Union 


BATHURST,  N  B. 


CANADA 


High-Grade  Bond  Paper 
In  EIGHT  Colors  and  White 

}j'  AIlNSCLIFFli:  LINEN  BOND  is  a  high-grade 
paper,  carefully  made  in  eight  exact  color.s 
and  white  for  a  very  definite  purpose. 

Itfi  high  finality  immediately  suggests  its  use 
for  standard  letterheads,  ■while  the  ,  different 
colors  in  the  same  quality  are  eminently  suited 
for  use  as  Branch  Office  or  Departmental  letter¬ 
heads.  If  is  also  widely  used  for  Follow-up 
Letters.  Invoices,  Quotation.  Estimate  and  other 
Office  Forms  where  color  helps  to  locate  on  your 
desk,  or  on  file,  the  particular  Form  desired. 

It  will  undoubtedly  interest  you  to  see  samples  In^'rji 
of  the  conipli'te  ran.ge  of  colors  in  this  imrposi'- 
tut  paper.  Ask  your  printer  for  them— or 
write  us. 


TThitc  and  Eight  f.'olor.^:  -  Azure,  Buff,  Blue.  Bu.ssct.  Pink. 
Golden  Rod,  ij'rven,  Tu.scati  Red. 

The  Rolland  Paper  Co.,  Limited 

Makers  of  high-grade  paper  since  tUfig 
nONTUK 

MHN  at  >t.  Jrromr,  I*.Q.,  and  Mont  ItnIliiiHj.  r.<|. 


Northern  Elecrnc  kothpan^ 


Manufacturing: 


Distributing: 


LIMITED 

telephones,  wires  and  cables 

FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

ALl’lINES  of  ELECTRICAL 
SUPPLIES 


Plant  and  General  Offices: 

121  Shearer  Street  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnip  tg  Calgary  Vancouver 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HE.VD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 

Lackine  Locks.  F.Q.  Toronto,  Ottawa, 

F.O.  Address,  Montreal,  I’.Q.  aud  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg:  Regina, 
Edmonton,  Vancouver. 


!  vember,  1924.  The  pack  was  slightly  ,  season  for  halibut  came  in  during 
[  greater,  last  November,  118,777  (Uises  |  the  month,  the  catch  of  that  fish  in 
being  put  up.  ;  November.  1924.  was  2.971,3((0  i'ound.< 

There  were  big  increases  in  the  :  compared  with  1.965.209  pounds  in 
catch  of  lobsters,  cod  and  mackerel  j  November,  1923.  >  , 

on  the  Atlantic  coast  and  in  herring  i  Tliree  fishermen  on  the  A’.iantic 
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APPLE  INDUSTRY 
IS  IMPORTANT 
ONE  TO  CANADA 


Trade  Notes  for 
the  Exporter 


(Kroni  rommerciul  Rfports.) 
iioliriiim. 

j  The  sliclit  fall  in  dollar  exchange 
I  has  already  disnirbed  industry.  Dur¬ 
ing  the  second  half  of  November 
^  ^  .there  was  a  considerable  improve- 

Nova  Scotia  Easily  Leads,  With  njent  in  metallurgical  industries,  but 
Ontario  and  British  Columbia,  i  "  “s  of  short  duration.  Coal 
r'l.-.—  stocks  continue  to  occumulate  be- 

Cl^e  Together,  Coming  Next  ■  reduced  industrial  demand 

— Kapid  £.xpansion  in  pnnsh  j  and  heavier  imports.  Cotton  mills 
Columbia — Apple-growing  is  are  working  part  time.  The  sugar- 
Finding  Favor  in  Prairie  Pro-i’’e‘‘t  harvest  is  good,  with  sugar  con- 
V  inces— The  Export  Trade,  i 


SUGGEST  TRUCE! 
WINNIPEG  ELECT. 
AND  CITY  HYDRU* 


The  Stock  Ticker— As  It  Was  and  Is 

ItcTelopmeiit  of  the  Mecliatiisni  That  Serves  as  the  Circiilntory 
System  of  the  Xew  Tork  St«rfc  Kxehaiige. 


.\ccoiding  to  an  article  pre'pared 
under  the  direction  of  Dr.  J.  H.  Gris- 
dal;.  Deputy  Minister  of  Agriculture, 
by  J.  B.  ypenccr,  B.S.A..  l)irecloC  of 
I’liblicity,  fruit  growing  has  bccom? 
one  of  the  cliief  industries  in  Canada 
and  by  far  the  most  important  spe¬ 
cies  produced  is  the  apple  This  is 
due  no  doubt  to  the  fact  that  the 
Dominion  jiroduces  th.’  best  flavored. 


cultural  year  has  been  marked,  by 
the  use  of  Improved  seeds  and  chem- ;  i  I 

ical  fertilizers  I  (Ff*®  Hi®  Winnipeg  Bureau  ot  The 

ileiiniark.  !  Financial  Times.) 

No  decision  has  been  reached  for  j  Suggestions  of  a 

effecting  the  slabilizatlon  plan  men-!  between  the  civic  hydro  de- 

tloncd  recently,  and  the  exchange  I  Winnipeg  Electric | 

rate  has  fluctuated.  Danish  farmers  P®'®  brought  a  ripple  of  excite- 1 

are  benefitted  by  the  lowering  of  dol- !  **  business  circles  here.  The  i 


((  uiiiiiiiied  from  l.nst  W  eek.)  | 
'I'he  Stock  Exchange  was  thus  | 

_ _  !  forced  to  mhke  an  effort  to  speed  up  ; 

n  L  n  J*  k  quotation  transmission  system.: 

Both  Bodies  Apparently  Willing ,  without  sacrificing  the  all-important  ‘ 
to  Conclude  Agreement — j  element  of  accuracy.  The  best  possi- 1 
Would  Mean  Concessions  on  accomplishing  this  appeared 

n  »!.  CL4  p  wii-  <0  '*c  ,111  the  adoption  of  some  new 

Boin  SKles  —  Former  Might  I  gyg^eni  which  could  reduce  to  only: 
Concentrate  on  Industrial  and  |  one  handling  the  three  intermediate 
Latter  on  Domestic  Fields  —  handlings  of  the  quotations  from! 
The  $500,000  Debt  to  City.  !  Idcscapher  to  receiving  tele 


lar  exchange  in  relation  to  the 
pound,  since  they  purchase  agricul¬ 
tural  raw  material  In  the  United 
States  and  market  much  of  their  pro¬ 
duce  in  TCngland.  The  shipbuilding 
most  highly  colored,  and  longer,! ;  industry  is  very  active, 
keeping  apples.  The  apple  may  be  j  Friiiice. 

uroU  successfully  in  commercial  ' .  J  ^c  stock-nmrket  and  Gmernment-  i 
quantities  over  an  , mmen.se  area,  so  ;  P'-*®®\ have  been  steady  dur- 1 

.  rpat  In  f  o  t  that  If  it  wer..  nlaiited  ! ’he  Week,  in  part  supported  by  i  Kcyiioar 

'  ,  yvotiid  !)'■  '  recently  secured  in  the  United  j  clal  warfare  the  prospect  of  a  roloX-  grapher 
I  States.  A  b'"  *--*»«  •-  ■  otinn  nf  *v.o  ..  „..ij  ;  .. 

!  creases  on  approximately  .TOO  aril 
I  cles.  principally  iron  and  steel  manu- 
,  factures,  seems  assured  of  passage 
'  by  the  Chamber  of  Deputies.  The 


proposal  comes  officially  from  A,.  W 
McLlmont,  vice-president  and  geiit  lal 
manager  of  the  company,  who  in  a 
letter  suggests  that  the  company 
might  he  willing  to"limit  its  opera¬ 
tions”  in  the  domestic  field  provided 
that  there  were  some  adequate  con¬ 
cessions  on  the  part  of  the  city. 

Would  be  Welcome. 

After  years  of  incessant  cnini 


grapher  .from  the  receiving  tele 
grapher  to  the  keyboard  operator,  j 
and  from  the  keyboard  operator  to  I 
the  tape.  It  w  as  obvious  that  some  i 
new  mechanical  device  would  be  I 
needed,  and  the  Exchange  set  about , 
having  it  invented  and  perfected.  ; 
Reporting  Rond  Sales, 

Since  the  Excliange  bond  market  Is  | 
as  a  rule  much  less  active  than  its  ; 
stock  market,  the  new  sysloui  w-as 
first  installed  only  in  the  bond  ticker  , 
system.  Reporters  obtained  the  bond 
quotations  as  usual,  and  turned  them 
over  to  the  floor  telegrapher.  The  , 
latter,  however,  was  provided  with  a  J 
new  machine  which  looks  like  Ihe ; 
’1*  keyboard  of  a  typewriter.  The  tele* ; 

in  charge  types  on  the  keys 


To  apfile  trees  the  iroduct  ouid.  ^  strifoo  ^  hjjj  authorizing  tariff  In-  j.atlon  of  the  costly  compclilion  ,»o'ild  :  the  appropriate  sccurit.v  hynibols  and  ■ 


sufficient  to  supply  the  markets  of 
the  world.  The  crop  of  apples  that 
will  he  harvested  this  year  is  .^kti- 
luatrd  at  ".”25,71.3  barrels,  which  is 
;rhout  72  per  cent,  of  the  crop, 

which  reached  'l,i!)3.85't  liarrcls. 

Big  Indiistrj. 

The  extent  of  the  industry  may  he 
gathered  from  th.-  following  tabic 
|showing  tlie  crop  of  apples  in  tlie 
live  principal  producing  provinces  in 
1223  and  1021  :  — 


appear  to  be  welcomed  by  the  citi¬ 
zens.  There  is  a  strong  tpclli.g  '.tiat 
it  w'ould  In  the  end  mean  clietip*  r 
services,  and  would  result  tti  belter 


budget  is  still  In  the  (’hamber.  Oot-|  financial  showings  for  both  chic  tic- 
ton  and  silk  manufactures  are  satis- i  partnient  and  the  cotupany. 
factory,  hut  wool  and  linen  produc-  Mr.  .McElmonl’s  letter  was  address- 
lion  Is  depressed.  Coal  production  j  cd  to  .1.  G.  Glassco.  niaiiuger  of  tlie 
is  extremely  high;  the  chemical  and  ,  civic  hydro  department.  It  brought 
iron  and  steel  industries  are  fairly  nn  almost  immediate  re.sponse.  In* 


prices,  and  these  are  by  electricity 
juitomatically  printed  on  the  bond 
tape  without  being  louelied  by  an¬ 
other  hand.  This  improved  system 
was  successfully  tried  out  in  the 
bond  market  in  the  summer  of  1022, 
and  permanently  installed. 

Overcoming  Trouble. 

The  next  step  of  cstHblisbing  the 


1923 

1924 
lesti-  ^ 
mated) 

Bbl.=!. 

Bbl.'i. 

•New  Bninswick  . 

69.292 

86.615  , 

•Nov.a  .Scotia  .  , 

1 .821 ,064 

1,274,742  ' 

Quebec  . 

65.094 

87.876 

Ontario . 

1,304,41m) 

913.080  ; 

British  <  oliiuitiia 

1.234.000 

863.400 

Historians  differ  as  to  ju.st  where 
Hie  first  apples  w.  re  grown  in  ('an¬ 
il  da.  Both  Nova  Scotia  and  Quebec 
<  laim  the  honor  but  one  thing  is  as¬ 
sured  and  that  is  that  for  nearly 


good.  Shoe  production  is  below  nor- i  his  reply  Mr.  Glassco  outlined  a  1  new  electrical  device  in  the  stork 
mol.  There  are  indications  of  |  scheme  which  might  serve  as  tin  ba- 1  mtirhel  was  a  more  difficult  task.  It  ^ 
slackening  trade  in  several  import-  sis  for  the  working  out  of  Mr.  .\'c- '  retiulred  not  only  the  printing  of  ai 
ani  lines,  .accompanied  by  decreases  I  Limont’s  proposal,  but  the  contents  large  number  of  charncter.s  on  the 
in  foreign  orders.  j  have  not  yet  been  divulged,  nor  has  tape  eaeli  day  because  of  the  greater  | 

Germany.  the  attitude  of  the  Winnipeg  Electric  activity  there,  but  .also  the  synchron- , 

(7oId-mark  balance  sheets  of  one- ion  the  matter  been  revealed.  izing  of  the  four  stations  to  which  ^ 

third  of  the  companies  listed  on  the  i  3[iglit  Get  Iiidustrinl.  reporters  hrouglit  Ihe  stock  quota- • 

stork  exchange  show  capitalizations !  The  suggestion  has  been  m.u’.e,  This  w  as  finally  accomplished 

17  per  cent,  above  pre-war  and  a ,  however,  that  the  company  niieht ' ”'®  niauner:  When  the  i 

deercase  ftom  recent  paper-mark  !  be  induced  to  quit  the  fieRl  of  do- '  telegrapher  at  the  floor  station  , 
capitalization  to  represent  gold  cap!-,  mestic  light  and  power  in  Winnipeg  typewriter-like 

tallzsitloii  at  the  ratio  of  8.4  to  T.  It ;  in  return  for  adequate  coiiipeusa-  Iteyboaid,  a^  paper  toll  touch  like 
is  hoped  that  all  shares  quoted  on  |  tions.  This  might  be  cifeclcd  bv  used  in  player-pianos  is  piinc- 

the  Berlin  exchange  will  shortly  be  j  the  company  getting  a  greater  share  characters  temporarily 

converted  to  a  gold-mark  basis  and  [  in  the  industrial  business,  a  realm  in  Anelectrical  rotator  then' 

that  publication  of  gold  balance  !  which  it  has  already  specialized  w  ith  ’'P  Ihttse  messages  from  one 


tliree  centuries  this  species  of  fruit  sheets  will  assist,  in  stabilizing  the '  considerable  success.  after  another  of  the  lour  floor  sta- 1 

has  been  ripening  in  Hasteru  (  atiada.  i  stork  market.  The  rise  in  prices  Labor  members  of  council  H ions,  and  prints  them  sw  iftly  on  the  ^ 

Apples  have  been  grown  in  com- ; 'tas  resulted  in  a  statement  by  the  |  sounded  a  note  of  caution  In  con- ! ’^1’®  this  w  ay  no  rehand- 
nif  reial  quantities  in  Nov.a  Scotia  for!  Heichsbank  that  it  will  control  by  I  nection  with  the  proposed  eompro-  ’’’  quotations,  extepl  hy  exari 

the  last  fifty  or  sixty  years  and  the  |  ''•'edit  restrictions  tiny  further  rise  In  i  mise,  and  there  has  been  some  di.-po- ,  ’nvariable  machitierv,  is  peces-  ■ 

indq.stiy  li.as  now  reached  exHeusive  Pfif*’*'  or  in  exchange.  Wage  dis- |  sition  to  criticize  Mr.  Glassco  feri^®’^'  Accuracy  is  ineieased.and  the 
proportions.  The  largi'si.  crop  pro  P"t(“s.  w  hieh  were  practically  non- j  opening  negotiations  witli  the  foni-  ^P®®® 

■  lured  to  date  in  Nova  Scotia  was ;  •'^''Itstent  for  a  considerable  period.  |  pany  before  first  communicating  hi.s:'”  characters  a  mlnulo  on 


SHARES  095.”  indicating  that  10 
shares  bad  sold  at  $995  per  share. 

A  “Spill"  Opening. 

In  active  periods,  a  stock  will 
sometimes  have  a  “split  opening” — 
that  is.  several  sales  will  be  made 
simultaneously  at  different  prices 
immediately  at  the  opening  of  the 
market.  There  might,  for  example, 
occur  three  simultaneous  sales  of 
Steel  —  200  shares  at  95.  400  at  95’s 
and  300  at  95', 4.  Such  an  opening 
would  be  quoted  on  the  tape,  “X  9.95 
to  ',4."  When  a  quotation  for  some 
reason  gets  out  of  its  proper  place,  it 
Is  customary  to  insert  an  abbrevia¬ 
tion  of  the  word  '  Sold” — "ST  Sl.D 
121/4”  would  indicate  that  100  shares 
of  Chicago.  Milwaukee  and  St,  Paul 
Railroad  ("ST”)  had  sold  at  12)^. 
There  are  also  regular  methods  of 
immediately  corroctlug  errors  on  the 
tape.  Perhaps  the  sale  of  200  shares 
of  Baltimore  &  Ohio  Railroad 
("BO")  had  been  reported  at  51 1*, 
when  the  actual  quotation  was  521/4- 
If  the  telegrapher  detected  the  error 
in  time,  he  would  repeat  the  last  fig¬ 
ure  of  the  quotation  several  times. 
“BO  2.51141,41/4141/41414.''  indicating 
that  a  mistake  had  been  made,  .and 
then  print  on  the  tape  the  correct 
quotation,  “BO  2.52ij  "  But  if  he 
did  not  learn  of  his  error  in  time  to 
do  this,  he  would  pilnt  "LAST  BO 
SHLD  BE  BO  2.521,4."  Occasionally 
the  number  of  shares  sold  will  he  so 
like  the  price  on  the  tape,  that  to 
avoid  misunderstanding,  an  “S"  is 
inserted;  thns’  “WM  250  S  200" 
would  indicate  that  250  shares  of  !■'. 
W'.  Woolworth  Companv  had  sold  at 
260. 

Quoted  111  HIvliD. 

.Most  of  the  securities  on  Hie  Slock 
Exchange  are  quoted  by  eighths  of  1 
per  cent. :  in  a  few  bonds,  however, 
closer  quotations  are  made.  United 
Kingdom  of  Great  Britain  and  Ire¬ 
land  notes,  for  example,  are  quoted 
by  sixteenths,  but  these  prices  are 
not  printed  with  fractional  figures  on 
Ihe  tape.  If  a  $1,000  note  of  this  issue 
should  sell  at  98  and  thirteen-six¬ 
teenths.  the  price  would  be  quoted 
on  the  bond  tape  “98.13.”  l.iherty 
Bonds  are  quoted  by  the  still  sniiillei 
fraction  of  thirty-seconds  of  1  per 
cent.  When  a  Liberty  Bond  sells  at 
99  and  ten  thirty-sei-onds.  the  itviee 
is  quoted 'on  Hie  ticker  “99.10.”  .\n- 


othe'i-  variation  occurs  when  securi¬ 
ties  are  sold,  not  for  delivery  “regu¬ 
lar  way”  the  next  full  business  day. 
hut  for  delivery  in  three  days;  such 
a  contract  occurring  in  200  Steel  at 
95 '4  would  appear  on  the  tape  thus: 
“x  2.95‘,4-3.’  Time  contraets  are  much 
more  »uniisual  in  stocks  than  in 
bonds. 

When  Board  Closes, 

The  Exchange  closes  promptly  at 
3  p.m.,  and  after  the  last  sales  for 
the  day  have  been  recorded  on  the 
tape,  the  last  bids  and  offers  for  the 
day  are  printed.  These  indicate  the 
final  market  situation  for  the  day, 
since  the  last  sale  for  the  day  may 
have  occurred  at  any  time,  even  early 
in  the  morning  market.  High  and 
low  prices  for  the  day  arc  then 
printed  on  the  tape,  and  also  the 
“Clearing  House  prices”  at  which  all 
contracts  destined  for  the  Stock 
Clearing  Corporation  will  he  settled. 
Clerks  in  brokerage  offices  all  over 
Wall  Street  must  wait  for  those 
"Clearing  House  prices”  before  the 
sheet  whieh  includes  their  films' 
Irausaetlons  in  cleared  securities 
that  day  can  be.  made  up  and  turned 
in  at  the  Night  Branch  of  Hio  Slock 
(.'Icaring  Corporation.  During  periods 
when  the  hooks  of  eorporalioAs  are 
closed,  and  their  stocks  cannot  in 
consequenee  be  transferred,  the 
Stock  Clearing  Corporation  now 
Issues  assignable  transfer  receipts 
which  can  be  used  as  eolliiteral.  and 
nofiees  to  this  effcel  ofleii  appear  on 
ihe  tape  before  10  a.m.  or  attei'  3  p.m. 

I'Aperieiiee's  l.essoii. 

In  the  beginning  the  New  Voik 
.'4ioik  Exchange  looked  upon  its 
stock  ticker  system  simply  ,as  a 
melhod  of  broadcasting  its  ludie 
qiiolations.  Experience  lias  sutise- 
(ineiiliy  imposed  oil  the  Ixxcliange  a 
res]ioiisiliilily  in  tlie  ilistriluilion  of 
its  tickers  whicli  no  one  could  al 
fir  st  aniieiiiate.  Eor  ii  responsible 
buckctslioiis  began  to  employ  Hie 
stock  tickers  almost  as  soon  as  Hiey 
wore  invented,  to  swindle  Hie  public 
liy  tlielr  pretended  lirokeragi'  opera¬ 
tions.  I'or  many  years  Hie  l^xcliaiige 
lias  gone  to  great  effort  and  expense 
to  keep  its  liekers  out  of  Hie  liaiids 
of  Ibis  gently  it  invesHgates  care¬ 
fully  an>  outside  firm  whlcli  applies 
to  tile  Exchange  for  a  Heker.  and  re¬ 
serves  and  exercise.s  its  privilege  of 
lemoving  Hie  service  al  once  if  the 
i  haraefer  of  Hie  firm  does  not  war¬ 
rant  its  continued  iiossessioii.  'I'iie 
•New  Tork  Stfiek  l-Ncliange  flatly  re¬ 
fuses  to  aliovv  its  facilities  to  lie 
alnised  liy  sliarpei  s  and  crooks  m.ask- 
ing  as  brokers,  and  lias  even  removed 
tickers  from  firms  th.al  were  licensed 
under  Ihe  Bine  Sky  laws  of  several 


NEW  YEAR'S  HONOR 
TO  JAMES  RODGER 


•Vt  a  meeting  of  the  directors  of 
(Taiiits  Limited.  Winnipeg,  .lame.s 
Rodger,  of  Montreal,  was  unaniinous- 
ly  appointed  honorary  president  of 
the  company  to  fill  the  vacancy 
caused  by  the  death  recently  of 
Daniel  Kennedy. 

Mr.  Rodger  severed  his  financial 
connection  with  Gaults  T.lmited  about 
two  years  ago.  At  that  time  lie  had 
been  Identified  with  the  company  for 
(Tver  fifty  years,  latterly  as  its  pres¬ 
ident.  He  has  always  been  held  in 
the  highest  asteem  by  the  offifcers 
and  shareliolders  of  the  company  and 
it  was  their  wish  that  an  expre.ssioii 
of  that  esteem  slioiiid  be  conveyed 
to  him  together  with  tlieir  best 
wishes  as  a  New  Year's  honor.  Mr. 
Rodger  lias  wired  his  gratification 
and  acceptance  of  the  appointment. 


different  si, ales  to  engage  in  the  se- 
eiirity  business,  wlien  the  Hle.uillniate 
eliaracler  of  their  operations  became 
apparent.  Obviously,  the  bucketshop 
prolilem  cannot  be  solved  entirely  by 
controlling  the  distribution  of  slock 
tickers,  yet  this  is  an  important  tac- 
lor  in  its  solution  and  one  that  the 
Exelmiige  has  made  every  endeavor 
to  utilize.  And  yet  the  effort  of  the 
I'ixihange  to  protect  the  public  troiii 
the  Imckelshops  liy  controlling  the 
dlslrilmtion  of  its  tickers,  is  con- 
slanllv  and  completely  misunder¬ 
stood.  Some  sliorlslghted  critics 
were  recently  inclined  to  question 
tlie  refusal  of  the  Excliange  fflliroad- 
casi  its  quotations  i>y  radio!  Tlie 
ease  witli  wiiirli  tlie  radio  would  en- 
able  financial  swindlers  of  manv 
soils  to  operate  would  soon  reveal  its 
iimleslrabilily  to  the  public,  "i'he  cx- 
I  perience  of  lialf  a  ceiiliiry  lias  shown 
llial  Hie  slock  Heker  is  a  most  valii- 
I  able  ai'cessory  to  the  securities  mar¬ 
ket,  hut  It  mii.st  he  eontroiled  witli 
I  Hie  ulinosi  vlgilnnee  by  Hie  ICxehange 
I  to  luotecl  Hie  sev  urily  investors  of 
I  the  nation. 

I  All  liidispensaiile  Service. 

I  Simply  a  review  of  Hie  informa- 
I  lion  carried  on  Hie  slock  Heker  eaeli 
I  day  makes  clear  vvlnit  indispensable 
j  seiTiees  it  renders  to  tlie  daily  biisi- 
i  iies.s  of  Wall  Street.  But  the  usetul- 
j  ness  of  llie  Heker  extends  far  beyond 
I  Hie  confines  of  the  finaneial  district; 
it  enaltles  investors  all  over  tlie 
country  to  check  the  price  of  their 
sales  or  pureliascs  of  securities,  and 
to  consider  the  conditions  of  Hie  mar- 
I  Uet  iminedialely  prior  to  such  trans¬ 
actions. 


(ireat  Britain. 

British  business  circles  are  dis¬ 
quieted  by  new  railway  wage  propo¬ 
sals.  emanating  from  tiie  unions.  Re¬ 
rent  improvement  in  the  coal  situa- 1 
Hon  Increases,  with  prices  slightly  i 
higher. 

Italy. 

The  coHon  industry  Is  in  an  ex¬ 
tremely  favorable  position,  with  or¬ 
ders  booked  .six  months  in  advance 


existent  for 

liarvested  in  1921  when  2.(i36.'065  liar-!”ify  develop  serioi[s  proportions, 
rrls  were  pai  l\cd  and  sold  from  the 
.\niiapolis  find  ad.jarenl  valleys, 
vvtiieh  form  the  great  producing  dis- 
iiic.i,  of  tile  piovince  .ind  cover  an 
area  about  one  hundred  miles  long 
and  from  six  to  eleven  miles  wide. 

Ontario  Large  rrodiicer. 

Ill  Quehec  there  are  records  that 
show  that  as  early  as  1663  apples 
Were  lieing  produeed  in  that  pro¬ 
vince.  and  it  is  ihoiight  tliat  fhc  re¬ 
nowned  I'amousc  apiiie  originated 
iliere.  In  Hic  valleys  of  tlic  Ottaw.a 
and  St,  I.nvvreiice  iiver.“,  iiud 
iliroughoiii  the  Eastern  Townsliips 
there  are  man.v  tlionsands  of  acres 
lieaiing  apples,  while  in  many  other 
parts  of  Hte  province  good  apple  pro- 
(iTicing  areas  are  to  lie  round. 

Dnfavio  is  iiornially  one  of  the  lar¬ 
gest  producers  of  apiiles  and  there  is 
a  considcral'le  qiinntit.v  of  each 
Vi  fir’s  (  roji  exportf  d  However,  there 
-till  loma'ns  good  oicliard  lands  un¬ 
touched.  Tlie  now  famous  .\lclntosli 
Red  apple,  vviiich  for  the  .second  lime 


tlie  I 


proposals  to  the  civic  light  a-.d  '«P®  “  an  improvement  of  over  :n  ^ 
power  committee.  The  Tribune,  how- 1  P®'’,.®®“‘  ,  W‘"-«over.  the  old  problem 
ever,  which  In  the  past  has  bestowed  '  7^  btinrh^  sales  011  the  tape  is 
miTnerouR  editorial  hrr.aH,.i.m.  a,  , he '  '’"■S®'^'  for  Hie  electric  10- 

lator  moves  from  one  to  iinolher  or 


I  -■'  Norway. 

'I’he  Bank  of  issue  continues  Its 
strict  deflation  policy.  Notes  have 
I  been  retired  as  r.apidly  as  possilile, 
I  iind  .Hie  gold  reserve  remains  con¬ 
stant,  Industrial  activity  is  geiicr- 
-iillv  well  sustaiend.  particularly  in 
I  c.anned  fish.  Prices  remain  very  high. 

ill  sucee.ssive  years  has  been  declared  ,  ‘Y®  ''eported  to 

_ .  J..; . ,  . ,  .  ,1..  I  be  .allied  by  large  Increases  in  iinporl 

duties. 


Tribune  Lauds  Plan. 

“The  M'innipeg  Electric  (  oiniinny 
J  J,  J  J  ,  .  nnd  the  city  hydro,”  it  deeiiir.-'i;,  “are 

O  I  n”„7oV(o?'’“Tn^  nTt  :  ‘competitive  concerns,  each  of  them 

1  f  r.  A  ,1  T a  ""  "“‘1®’-  »P1®  "“I  aggressive  inanage- 

l’  their  business  I.imake 
friz  r  X.  “  I  ’1*®  P®"'  «howing.  the  onc  ior 

rZ/vTi  r  r  P  shareholders  and  the  other  for 

Sing  optimism  pre- 1  people  of  Winnipeg.  This  in- 

®  !  duces  intensive  competitive  mctliods 

which  are  ail  right  up  lo  a  certain 
point  but  may  very  easily  be  cai  i  ifid 
to  oxia'ss. 


numerous  editorial  hroadsidea  at  the 
Winnipeg  Electric  Co.,  commends  it 
for  the  spirit  in  which  the  ovcitures 
have  been  made,  and  sugge.os  that  a  ,  . 

compromise  would  be  highiv  ncncfi- , ' 

clal  lo  both  organizations,  '  operator  used  to  be  ahlr  to  shiU  from 

one  receiving  telegrapher  to  another. 


file  four  streams  of  prices  v-oming  in 
from  Ihe  four  floor  slalions.  iniicli 


As  a.  result,  the  present  stock  tape 
I  comes  nearer  to  prcseiiHiig  an  actual 
chronological  record  of  rr.insactions 
I  on  ihe  Exchange  titan  it  formerly  did. 
■J'hls  new  .slock  ticker  systei.;  was  I 
,  partially  installed  Uebruary  a,  192;v. 

:  hut  w  as  not  put  into  full  operation 
until  several  months  afterward.  In 
I  the  limited  time  it  has  been  oper- , 
i  ating,  the  Improved  results  have  be.en 
gratifying  to  the  Exchange  and  often 
j  commented  on  h.v  those  using  the 
I  ticker  service. 


A  Day’s  Buutine. 

'I'he  full  value  of  the  ticker  system 
lo  the  daily  business  of  fiiiant  e  «  !in 
il  liy  briefly  follnw- 
lape.  By  9:3u  a  m. 


tlie  finest  de.ssert  afiple  in  Hie  Briti.=li 
Empire,  was  first  prodina'd  on  Hie 
farm  of  the  late  .lohu  .Mclniosli  at 
lioqimis. 

Apple  growing  in  Hrilisli  (.'olimiliia 
was  only  iiegiin  in  comparatively  re-  | 
cent  years  imt  the  dcvcloimieni  of 
ciiminercial  orrharding  has  liecn  very 
r.apirl,  Huii  greatest  jikiniing  taking 
place  between  the  years  1999  and 
1'H4.  Tlie  most  noted  district  is  that 
o'  the  Okanagan  valley  where  some 
of  the  lie.st  orchards  in  the  province 
:itid  in  tile  Dominion  are  to  he  found. 

In  Prinee  Edward  Island  Ihe  cul¬ 
ture  of  apples  lias  not  developed  as  ! 
rapidly  as  the  climate  and  soil  would 
justify.  Ow  ing  to  the  comparative- 1 
ly  cool  summer  and  autumn  which  ' 
causes  slow  ripening,  the  fruit  keeps 
a.s  long  or  longer  than  in  any  other 
part  of  the  Dominion.  Apple  trees  ’ 
were  introduced  into  this  province 
about  1763. 

Liiltiire  in  I’niiries.  I 

While  apples  in  commercial  quan-  j 
lilies  liavc  not  so  far  been  iirodiiced 
in  file  I’rairie  Provinces — .Manitoba, 
Paskatvlievv an.  and  Alberta — consid- 
able  attention  is  being  given  to  their 
(’ultiire.  more  particulaj  ly  in  Mani- 
toiia.  Small  apples  or  crab-apples 
can  be  succes.sfulty  grown  in  many 
places  in  Saskatchewan,  as  well  as 
sonic  apiilcs  of  flic  very  hardy  Riis- 


\rgentina. 

T.iglil  rainfall  in  Buenos  .Aires.Cor- 
iloba.Sanla  Pe.  and  parts  of  Entre 


"We  have  now,  thanks  lo  city  .  I 

hydro,  the  lowest  light  and  power 
rates  ill  America.  They  are  as  low 
as  they  ran  lie  or  ought  to  icj  for  the 
present  at  least.  Uonipetilioii  in  ■  best  he  illiistra 
rates  should,  therefore,  In:  eliniinat- j  jn*;  a  day  on  H 

ed.  It  is  not  .sound  business  auii  i  jup  Wall  Street  Hekcra  begin  their 
.serves  no  useful  purpose.  it  Mm- '  familiar  stutlei iiig.  as  the  operators 
ply  means  that  the  Winnipeg  f.lee-  jpt,)  Uiptn.  '  .■VB'  I)  1234”  begins  to 

trie  (  ompany  steals  the  tnstoimjrs  of  i  appear  on  the  tape,  with  the  word 

Hydro  and  the  Pity  Hydro  steals  i  "TESTING”  accompanying  it.  to 

Rios  and  Corrientes  has  somewhat!  J*’.®  of  the  Winnipeg  1^^- ^  show  that  il  has  no  practical  signtfi- 

improved  agricultural  conditions,  but  i  ®  (ompany.  In  this  process  there  ;  canre.  This  daily  test  of  the  system 
pastoral  conditions  are  alarming.  !  Y®  promotional  expenses  and  js  a  necessary  preciuilion  against  a 

I’he  wheal  liarvest  ranges  from  1,200  Y'*’  poles  and  wires  wt>ic!i|  breakdown  of  it:-  complicated  ma- 

klios  per  liect.are  in  some  sections  to  i  (h‘‘  •'tnalyais  are  a  burden  on  '  chine ry  during  the  actual  trading 

il  total  loss  in  others.  i  I*”’’”®  '■®‘'’'  a'l'a"- 

Notwlthstanding  the  unfavorable  i  *®®® 
ngriculiura!  situation,  the  heavy  ex- :  Follow  I udeMedness. 

port  movement  continues.  The  Ini-  .  The  particular  proposal  Mr.  .Me-  -  - 

port  trade,  despite  Improved  Argen-  '-'“(ont  has  put  forward  may  or  may  technical  fcaluri  :  of  the  coming 
tine  exchange,  is  showing  th®'  usual  !  ^®  to  oDy  hydro,  the  day's  trading.  It  is  announced  that  i 

seasonal  decline,  being  affected  by  Tribune  continues.  "It  all  depends !  certain  stocks  wili  sell  “ex-divIdend.” 
Ihe  uncertainty  of  the  harvest.  |  ‘Y  ’^®  <^0006881008  required  by  the'  or  that  certain  .securities  will  or  will  ; 

'  South  Africa.  i  "  Innipeg  Electric  Company  to  offset  not  be  a  "good  delivery”  against  con-  i 

Local  steel  producers  are  contem-i  ”’®  bosses  it  will  sustain  in  abandon-!  tracts  made  on  tlic  Exchange.  Some- 


hours  of  10  a. III.  lq  3  p.m. 

As  the  hour  ior  the  opening  of  the 
market  draws  near,  official  notices 
liegin  to  appear  on  lhe,tape  regarding 


plating  an  amalgamation,  in  an  effort 
to  attain  sufficient  production  to 
take  advantage  of  the  Governments 
iron  and  steel  industry  encourage¬ 
ment  aci.  The  unemployment  sltu- 
iillon  Is  appreciably  improved.  Ix)- 
custs  are  menacing  crops  in  Rhode¬ 
sia  and  Portuguese  East  Africa,  but 
plentiful  rains  have  improved  agri¬ 
cultural  prospects  in  the  Union. 

Sweden. 

A  most -favored  nation  commercial 
treaty  has  been  concluded  with  Po- 1  cp  (o  T600,000. 

land.  Negotiations  are  being  con-  - - — - — — 

!  ducted  for  the  opening  of  the  Swed- !  increasing  the  sugar  content  of  the 
ish  Chamber  of  Commerce  at  Mos- !  cane. 

<  ow  State  finances  have  been  im- '  Trinidad. 


ing  the  domestic  field.  But  if  it  so,  times  stocks  or  lionds  which  have 
happens  that  a  truce  cannot  he  work-;  been  admitted  to  trading  on  the  Ex- 
ed  out  on  these  lines  it  can  be  work-;  change  vvill  be  named  on  the  tape. 


ed  out  on  other  lines.  The  principle  is 
sound  and  will  find  far-reaching  pub¬ 
lic  support.” 

Meantime,  an  effort  is  being  made 
to  collect  from  the  company  some 
$400,000  which  is  overdue  in  Ihe  way 
of  pavement  charges.  These  with 
some  prospective  levies  will  bring  the 
company's  Indebtedness  to  the  city 


and  christened  with  a  new  '‘licker 
symbol”  of  a  few  letters.  These 
notices  on  ilie  ticker  serve  to  , 
standardize  practice  in  all  Stock  Ex-: 
change  liouses  and  put  everyone  on  i 
notice  regarding  various  details  of 
the  business.  .'Sometimes,  too,  int- ' 
portant  executive  notices  from  th*  ■ 
officers  of  the  lixchange  will  appear  ! 
on  the  tape  hefoic  the  market  opens,  j 
On  the  historic  morning  of  July  31,' 
1914.  for  example,  the  Governing  ' 
('onimitlee  was  in  session,  dead- 1 
locked  over  the  question  of  ciosing 


annir-rinviin..  in  Aitwn-i-i  tv-  1  „  i  1"  reductions  In  UDcmploy- '  The  improvement  in  the  prices  of!  the  Exchange  for  the  second  time  In 

in  in-  ennih  n-n  '*  1  t  ■  I dolcs.  The  tcxtilc  Industry  has  i  cacao,  the  mainstay  of  the  colony,  its  history  because  of  the  European 
*'®  ’  been  unsettled  by  labor  problems.  has  had  a  decidedly  eficouraging  War  outbreak.  A  panic  loomed;  the 

vvhsie  a  good  quality  has  been  pro- 1  n^aril.  .and  stabilizing  effect  on  genera!  !  anxious  broker.s  gathered  on  the  floor 

Business  in  Brazil  continued  some-  business  conditions.  Though  retail  j  not  knowing  what  to  expect,  while 
what  during  the  past  week  on  ac- '  merchants  reporl  sales  still  belbw  throughoui  Hie  Wall  Street  commls- 


duced 

"Ihe  aiiplc.-i  from  Ont.aiio.  Nova 
Scotia,  and  British  ('oluinbia  are  vveli 
and  favoralily  known  in  tlie  market.-; 
of  Great  Britain  and  Europe  and  are 
in  constant  demand,  Quebec.  New 
Brunswick,  and  Prince  Edward 
Island  are  at  present  producing  only 
sufficient  quantities  for  home  con¬ 
sumption  notw  ithstandin.g  the  fact 
that  the  possible  producing  area  is 
far  in  excess  of  that  at  prei^ent  under 
crop  and  lliat  the  climate  and  soil 
in  all  three  provinces  make  for  tli" 
glowing  of  large  quantities  of  th-' 


count  of  the  nearness  of  the  end  of'  normal,  collections  are  less  slow,  and  |  sion  house.s  tl)e  deepest  anxiety  was 


finest  ti  uit.  Experiments  are  being ,  Keep  cane  and  other  crops  in  a 
carried  on  in  Hie  Prairie  Prov  inces  '  ppalthy  condition.  The  eddoe,  okra, 
witli  a  view  to  cicvelopint  varieties  i  potato  and  yam  crops  have  turned  ont_ 
more  suitable  to  tlie  cliniale.  and  well,  and  prices  of  these  products  are 
when  these  are  obtained  tliere  is  no  ,  low.  Cotton  has  done  very  wetland 
doiilit  Hiat  apples  will  be  grown  much  ;  fodder  is  plentiful.  Tliere  has  been 
more  generally  tiirougliout  Hie  Do- 1  some  agitation  among  longshoremen 
minion.  ;  for  higher  wages. 

- -  I’orfo  Rico. 

I  VLIi\RY’S  I’DI’LLVTIDN  '  Importations  continue  heavy  and 

M)W  "(l.iMhl  IS  FSTMIITF  I''®’®''  picking  up.  Weather 

'■ !  conditions  continue  favorable  to 
Calgary.  .Mlierta. — According  to  the  j  crops.  Rains  of  the  past  few  weelrti 
cstlniato  of  City  Clerk  .1.  Miller,  thejiiave  not  injured  the  sugar  crop,  but 
present  population  of  Calgary  is  70.- ;  will  probably  cause  loss  to  the  mills 
01)0.  He  furnislied  this  estimate  to'rngiiged  in  grinding  cane  purchased 
i.lqtior  Uommissioner  R.  .1.  Dinning  ^  from  independent  growers,  as  pur- 
so  tliai  tjie  latU'r  might  set  the  nuiii-  '  chases  are  migde  on  the  basis  of 
tier  of  beer  licenses  to  be  issued  here  I  weight  of  cane.  The  heavy  rains 
for  1325.  h.ave  increased  the  weight,  without 


the  year  Exchange  continued  firm  |  the  banks  roporf  that  nearly  all  ma- 
'  around  $0:115  and  optimism  exists  re- i  taring  acceptances  are  being  well 
g.arding  the  coming  year.  <!offee  I  >net.  The  outlook  for  the  sugar  crop 
prices  continue  high.  The  conges-  j  is  more  favorable  than  a  month  ago. 
lion  at  the  port  of  Santos  is  still  ham- 1  The  grasshopper  plague  is  being 
l  ering  business  in  the  Sao  Paulo  dis-  j  overcome  and  it  is  quite  possible  that 
tiicl.  riie  cost  of  living  continues  to  the  1925  sugar  crop  may  equal  that 
increase.  Acreage  of  ail  crops  is  !  of  last  year.  Despite  curtailment  of 
being  inci  eased.  '  expenditures  on  the  part  of  the  local 

Barhadoes.  •  government,  revenues  have  not  been 

Business  is  reported  satisfactory,  j  sufficient  to  cover  them- 
The  rainfall  has  been  sufficient  to  |  Cenfral  .America. 


Relative  quiet  prevails  in  Hie  cof¬ 
fee  market,  as  prices  have  declined 
semewhat  and  planters  are  awaiting 
p.  reaction.  The  picking  season  is 
now  nearing  its  height. 

,)lexlc«. 

The  optimism  exhibited  during  the 


felt.  But  at  9;  55 —only  five  minutca 
before  Ihe  opening  —  the  historic  ! 
notice  appeared  on  the  tape  that  the  i 
Governors  had  closed  the  Exchange,  j 
and  a  sigh  of  relief  arose  not  only  | 
from  all  Wall  Street,  but  from  all  j 
sections  of  the  country  to  which  the  | 
ticker  system  penetrated. 

First  Transaction!!.  \ 

Sharply  at  10  a.m.  the  Exchange  | 
opens;  the  tape  prints  “NEW  YORK  | 
STOCK  B;'(rHANGE  FEB.  5,  1924.”  I 
and  the  “opening  prices"  begin  to  : 
appear.  For  each  transaction,  the  i 
symbol  for  the  stock  is  printed,  theix 
the  number  of  shares,  and  then  the  [ 
price.  If.  for  example,  tlie  first  .sale 


_ _ _  _  _ _ _  of  Steel  common  for  the  day  is  100 

last  two  weeks  in  Mexico  has  not  re-  I  shares  at  95 ‘.i.  there  appears  on  the 
suited  in  any  tangible  increase  in  1  tape  “X  SS'g” — ’  X”  being  the  ticker 
trade.  Tn  fact,  there  has  been  a  j  aymbol  for  this  slock.  If  more  shares 
slight  decrease  in  local  trade,  parti- i  than  lOO  are  sold,  it  is  so  indicated: 
tularly  in  groceries,  and  the  effects  a  sale  of  200  Steel  at  OS'/g  would  read 
of  usual  holiday  buying  have  not  yet !  on  the  tape  “x2.95',8.”a  sale  of  1.000 
bten  felt.  !  shares  “X  10.95'g.”  etc.  Sometimes, 

Japan.  ;  particularly  with  high-priced  stocks, 

The  Japanese  lumber  market  Is  re- 1  the  prices  will  be  made  on  less  than 
covering  from  the  inactivity  of  the  j  100  shares.  The  old  stock  of  the  At- 
last  few  months.  The  chief  flour  lautic  Refining  Company,  for  ex¬ 
market  is  also  strong,  with  ipiproved  ample,  usually  sold  in  10  share  lots, 
demand  and  firmer  prices.  In  such  cases,  the  tape  read  “AFI  10 


Honestly  Built, 

Honestly  Managed 


4 

At  no  time  fe  the  histoiy  of  Canadian  Pacific  building,  financing 
k  or  operation,  have  “insiders"  ever  profited  at  the  expense  of 
the  shareholders  or  of  the  public. 

In  the  early  days  of  the  Canadian  Pacific  it  was  the  practice 
elsewhere  on  this  continent  for  railway  companies  to  farm  out 
their  auxiliary  services,  express,  telegraph,  terminals,  etc.,  to  favored 
insiders,  and  there  would  have  been  little  criticism  of  the 
Canadian  Pacific  had  it  followed  the  common  practice. 

But  it  did  not — all  its  services  and  auxiliary  sources  of  revenue 
were  conserved  for  the  benefit  of  the  railway  service  as  a  whole. 
No  group  of  insiders  ever  made  a  dollar  in  the  building  or  financing 
of  the  road. 

Quoting  from  the  annual  address  of  Lord  Shaughnessy  in  1918 
he  said; — 

‘*Land  Grants  appertaining  to  lines  purcliascd 
,  or  leased  in  perpetuity,  coal  mines,  metal  mines, 
smelters  and  other  assets  that  now  play  such  an 
important  part  in  the  Annual  Balance  Sheet  of 
the  Company,  might  also  have  been  coveted  and 
acquired  by  what  are  commonly  known  as  the 
“insiders"  had  any  such  spirit  inspired  the  Board 
of  Directors  from  time  to  time,  but  not  a  penny 
was  permitted  to  slip  through  such  a  channel. 

Indeed,  it  might  be  said  that  while  the  individual 
credit  of  Directors  was  on  more  than  onc  occa' 
sion  asked  and  freely  granted  at  the  initial  stages 
of  a  transaction,  no  consideration  was  ever  given 
excepting  the  refund  of  out'of'pocket  expenses 
and  bank  interest;  nor  was  anything  more  ex- 
pcctcd." 

In  that  paragraph  there  is  an  illuminating  view  of  the  prin' 
ciplcs  which  have  governed  the  management  of  the  Canadian 
Pacific. 

They  are  principles  of  every  day  common  honesty  such  as 
govern  every  straight  gomg  business  man  in  his  relations  with  his 
partners  and  the  public. 

Because  of  adherence  to  those  business  principles  the  Company 
has  grown  strong  financially,  has  maintained  its  ideals  of  public 
service  and  has  achieved  its  proud  position  as  the  greatest  transpor' 
tation  system  in  the  world. 


CANADIAN  PACIFIC 

An  Honestly  Built  and  Managed  Railway 


A 
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\  ?  TO  UNDERWI^irERS  of  SecuriUes.  ' 

Our  mailing  list  is  extensive  and  complete  and  our 
equipment  modern.  We  are  able  to  place  a  prospec¬ 
tus  in  the  hands  of  our  clients  expeditiously. 

LOUGHEED  &  TAYLOR,  LIMITED 

/  GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


I 


Financial  Activities  in  Western  Canada 


I 


McKIBBlN  AGENCIES  LIMITED 

GENERAL  INSURANCE 
FINANCIAL  AGENTS 

Phon.AW5  Paris  Bldg.,  WINNIPEG,  MAN. 


The  greatest  heat  value  in  thA.iV’orkl 

A  N  T  H  R  A  C  I  T « 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER-weisu 


LAKE  OF  M  WOODS  ILIING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  ,4at. 

DAILY  CAPACITY  13.700  BARRELS 

PretUent  and  Managing  Director  Vice-Pretident  and  General  Manager 

FRANK  S.  MKIGIIEN.  T.M.G.  W  M.  W.  III.  rcHISON 

Directors 

W.  R.  ALLAN  R.  M.  BAIXANTYNL  TANGRFUF.  RIKNVEM' 
HON.SIRLOMERGOtIIN.K.C.M.G.  f.EO.  V.  HASH\(;S  W  M.TER  mOLSON 
R.  W.  KF.FOR.n  ABNF.R  KIN<;M\N  .1.  K.  L.  ROSS 

Secretary  Tr.;asurer  Tieasurcr 

M.  H.  mrrcHisoN  i .  f.  mcnam  y  a.  MrYuti.AN 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  siies  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


HYDRO-ELECTRIC  POWER 

A  dominant  factor*  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  Investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


CIVIC  HEATING  Imperial  Oil’s  Promising  NVellll  OSLER,  HAMMOND  &  NANTON  i 

PLAN  POPULAR  Presents  Real  Problem,  However,  As  Flow  Cannot  Properly  Be '  "  i  ..  _  i  ■■  .  i  .  _  _  j 

-  Checked  While  Law  Requires  Natural  Product  Must  Not  Be!  _  »  O  b 

(From  (ho  IViiinlpog  Itiiroaii  of  Tho  Wasted — A.  M.  McQueen  on  the  Ground.  ■  B  R  LJ  C  B  A  B  E  !■  9 

Fiiiandal  Timos.)  - -  INSURANCE 

inniprR.  — Duo  to  the  unexpected  (Oom  flio  Colig^ary  liiiroaii  of  The  ally,  it  will  cause  an  inteneive  seareh  !  ESTATf,.  t:OLLF.CTiON.s.  MORTf;AnE  i.oans.  fstatt.s  manageo. 

popuiarKy  of  the  civic  heating  plant  Mnanclal  Times.)  by  the  Imperial  Oil  Company  and  by  surance  Co.  Limited,  of  London.  Eng.; 

vontliro  plans  hflVP  nlrpjidy  been  pro-  ,  a  is_  .s  i  t  ntTi/vr  r>ntnn'inlA«t  fnr  fnrthpr  nrnrinp-  lnderwriter§ 

pared  for  the  extension  of  (he  sch^e  Alberta. -Never  has  Im-  !  Coepor.rfo,,  „/  Carutda: 

which  will  Involve  the  expenditure  of  Pc-'al  Oil,  Idmitcd,  encountered  such  3  which  was  onenedun  '  Telephones:  cJ,  d  «  .. 

a  ntillion  dollars.  The  matter  is  one  a  problem  as  that  which  is  presented  ^  DIngman  of  Calgarv,  a  dec- i  503  Bower  Building  -  VANCOUVER,  B.C. 

of  (he  lirst  which  will  be  dealt  with  by  its  No.  4  Royallfc  well  In  the  Oko-  ade  ago.  ’  ‘  ’  i  — -  ^ - ^ -  - — _ _ j _ a 

by  the  (  ity  ('oiincll  this  year,  but  the  n.™  rv«nHorf..l  Well.  - - - - - 


INVESTMENTS 

Stofksi  and  nonds  fi»r  InveAtiuriil  bought  and  b-oM.oii  all  principal 
cxcnanfzcK.  Private  virr  New  \ork  and  Toronto. 

OSLER,  HAMMOND  &  NANTON 

WINNIPEG  . 


ABEU, 


INOUIRIF.S  .SOI,  ICI  T  F  1)  , 

503  Bower  Building  -  VANCOUVER,  B.C. 


by  the  <'it.v  ('oiincll  this  year,  but  the  I  .  ,, 

proposed  expenditure  must  be  au-  |  well,  with  a  flow 

tharized  by  tho  ratepa.vcrs,  and  eon-  I  17,00(1,000  feet  of  wet  ga.s  dally 


IVonderfuI  Well. 

No  4  well  (s  really  a  wonderful 


(^ly  WEIAVER  Welsh  is  delivered  “in  siges  to  suit  your  furnace’ 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F  P.  WEAVER  COAL  CO..  LIMITED 

263  St.  James  Street  ‘  Montreal  Main  4 Hi 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom'  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOC.ATED  PLANT  TO  THE  VALUE  OF 

$15,000,(MiO  IN  THE  LA.ST  TWO  YEARS  1,'NDER  THE  -r-  ^  ~im~-  -y- 

ABOVE  IDEAL  CONDITIONS.  #  V  |  T 

WE  CAN  DO  IT  FOR  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

,i30  Coristine  Building  -  MONTREAL 


tharized  by  tho  ratepa.vcrs,  and  eon-  of  17,00(1,000  feet  of  wet  gas  dally  No  4  well  is  really  a  wonderful  ! 

■serjiientlv  a  referendum  will  be  ne-  ““'f  estimated  ga-soUne  production  proposition.  It  came  in  as  a  giant  i 

'ccssaiy.  I  by  dripping  of  15;!  barrels  in  24  wet  gasser  about  two  montas  ago! 

j  AKliough  this  is  (he  first  year  the  hours,  has  given  the  company  a  new  with  a  first  flow  of  more  than  20,-  ; 
I  plant  has  been  in  operation  double  !  Puzzle  to  solve.  000,000  cubic  feet  a  day.  This  great  | 

.  :  the  arnounl  of  steam  will  be  sold  (his  i  This  was  the  intimation  of  A.  M.  gush  of  gas  was  unexpected  and  the  ; 

I  winter  (ban  the  estimates  indicated.  |  ^f^Queeu,  vice-president  of  (he  big  lob  of  controlling  it  has  proved  ex- 
■  I  according  to  a  statement  from  the  ^(upany.  who  has  come  to  Calgary  tremely  difficult,  -ft  was  accentu- : 
depardnent.  The  total  production  is  !  f®  study  the  situation  at  fir.*rt  hand,  ated  by  the  gas  taking  fire,  fu  nish-j 
expected  to  reach  250,0(10,000  to  275,- ;  Mr.  McQueen  says  that  the  company,  ing  a  spectacle  such  as  Alberta  never 
OOP.OOO  pounds.  It  is  believed  that !  f”  all  its  wide  experience,  has  never  before  had  Witnessed.  Hower,  T.  I 
the  .success  which  has  attended  ini-  struck  anything  like  this  No,  4  wey.  Draper,  of  the  North-Western  Devel- 
'liiil  project  of  this  kind  will  result  iu  resfiect  of  the  volume  of  gas  or  opment  Company,  (also  Imperial  Oif, 

,  in  the  widespread  use  of  central  heat-  inimensity  of  prcs.sure.  Limited),  succeeded  iu  subduing  the 

•  iiig  plant  seheme.s  here  aqd  in  other  Cannot  Check  Flow.  flames  and  subsequently  In  getting  : 

western  cities.  I  gp  far  no  mcan.s  have  been  devised  ^  PiP®  Du®  leading  to  : 

I  The  hope  has  been  expressed  by  J.  by  which  the  well  may  be  shut  off  extraction  plant,  three-quarters  j 
I  G.  Gliissco.  manager  of  the  civic  h.v-  .md  the  gas  controlled.'  So  soon  as  •' 

^  dro  department,  that  it  would  be  fea-  the  valves  are  closed,  the  pressure  Froduction  Certain.  i 

I  sihle  for  a  British  firm  to  get  the  begins  to  climb  and  at  1,100  pounds.  From  this  pipe  line,  the  drippings 
contract  for  the  new  heating  equip-  the  valves  have  to  be  opened  or  the  to-day  fill  153  barrels  with  gasoline  i 
j  ment  icqulted  in  order  that  advan-  well  casing  would  be  blown  out.  How  dailj  —  the  gas  drops  gasoline 
tage  might  be  taken  of  the  British  much  higher  than  1,100  pounds  the  through  condensation  when  it  meets  ^ 

I  (.overnments  offer  to  finance  Do-  pressure  would  go,  cannot  even  be  the  atmospheric  temperatures.  .Mr. 
mimon  undertakings  at  a  saving  of  surmised.  Draper  is  conservative  in  his  estim- 

■  I  of  1  per  cent,  per  annum  for  five  ,  .fust  what  will  be  done  is  the  proh-  a,tes  ahd  •will  not  admit  more  than 
Jpucfi-  jlem.  The  company’s  engineers  are  153  barrels— the  actual  amount  bar- 

I  giving  deep  attention  to  the  problem  relied.  But  A.  W,  Dingman  declares  | 
lif  AilT  CAI  iinu  AM  involves  two  considerations,  that  the  output  cannot  be  less  than;! 

1M|l|y|  Vfll  IMIJIU  IIM  the  extraction  of  the  gasoline  and  the  250  barrels  a  day  when  full  extrac- i I 


real  estate  mortgages 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Lslablishcd  IH86 

846  Hastings  St.  W.  -  VANCOUVER,  B.C. 


5% 

Interest 

Return 


j  ■’'(  of  1  per  cent,  per  annum  for  five 
years. 


WANT  SALMON  ON 
PREFERENCE  LIST 


INVEYf  YOUR  SAVINGS 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECUBITY 

raid-up  Capital  . $2412«5:8.S1 

Reserres  .  l,l(H).0tW.()0 

Assets .  «,2li.'iS«0.04 

HEAD  OFFICE.  WLNIOJ’EO 
BRANCHES:  Toronto,  Regina,  Calgary.  Edaioii' 
(on,  Vancouver,  Victoria;  Edinlmrgh,  Scotland. 


utilization  of  the  gas. 

Wastage  Forbidden. 

The  Federal  Government  has  indi¬ 
cated  that  It  will  not  stand  for  wast- 


tlon  takes  place  from  the  17,000,000- 1 
foot  flow  now  recorded. 

I  A  Fiiro  Gasoline.  i 


_  i  '  luai  11  WHI  not  stana  or  wasi-  163  barrels,  the  produc- 

From  Hie  Vaiieoiiver  liiireHii  of  The  while  it  will  jj,  startling.  Each  of  these  bar- 

Vancouver  _  Salmon  canners  in  .i/-  "i  .  .u^^****  v  tkut  the  total  daily  production  at 

Brlt,sh°rolumbia  tr  hlgb-^rade 

Old  Country  to  ab.sorb  a  major  pro-  >ri,p  can  vp  „spfi  a]i  -lebt  nro-  S^^^oline,  “casing  head  gasoline,’  i 
portion  of  the  season’s  pack  are  ex-  viding  the  Imnerial  Oil  and  the  (’an-  distilled  by  nature  and  very  i 

SO  Imon  has  not  been  Included  on  the  Heat  A  Power  Comnanv  fthe  Calgarv  ^kotoks  field  odor,  which,  how- 
prefercntial  list  for  Canada,  When  SVomprny)?  cTn  come  ’*«  i 

the  Baldwin  Government  was  re-  Hpratiindin«r  The  tronhle  is  that  'erinecy  '  algary. 


CANADIAN  FINANCIERS  TRUST COiVSPANV 

Inrurporuted  1007- 

iThe  earliest  registered  'Oust  Company  in  B.  C.. 

British  Columbia  MortarasTOS  and  koa.ns  7  to  3  "o 
Vie  Invite  correspondence  with  tenders  on  mortgage  of 
sums  of  $5,000  to  $50,000  and  iipnards.  Uiir  long  finan¬ 
cial  experience  in  this  rroviucc  enables  us  to  secure 
the  fullest  protection  and  best  rales  of  interest  on  selected 
securities- 

<;-n.MBr.,  LT.-COE.  G.  H.  POlTREL 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


me  Baldwin  Government  was  le- 1  derstanding.  The  trouble  is  that 
turned,  it  was  taken  for  granted  that  i  (his  gas  is  strongly  Impregnated  with 
the  conclusions  rcachCKi  at  the  econ-  «iilnhiir  and  ha>;  a  di.qairrneahlp  odor 


Various  rmdiicts. 

MIC  concluslous  rcachcKl  at  the  econ- 1  sulphur  and  ha.s  a  disagreeable  odor  Figuring  on  the  6,750  gallons  a  day 
oinic  conference  a  year  ago,  would  when  burned  In  Its  present  state.  A,  at  26  cents  a  g.allon,  the  annual  rev-  ; 
be  immediately  pul  into  effect  find  a  [  scrubbing  plant  will  have  to  be  in-  enue  would  be  $615,837  or  accepting 
congratulatory  message  was  sent  i  stalled  and  Mr  McQueen  intimates  yir.  Dingman’s  estimate  of  250  har- 
Prcmlcr  Baldwin  following  the  elec- 1  that  the  companies  will  go  inlo  this  rcls  the  total  would  be  $920,562 
tion.  Now  (he  feeling  is  not  alto- 1  matter  together.  But  gasoline  is  not  the  only  com- 


But  gasoline  is  not  the  only  com¬ 
mercial  product  from  No.  4  well.  The  i 
gas  Is  valuable.  'fhe  17,000,000-foof  ! 


H.  M.  E.  EVANS 

&  Co.  Limitod 

FINANCIAL  AGENTS 


gother  the  same  hut  the  canners  i  ^  Handsome  field.  merclal  product  from  No.  4  well.  The  i 

propose  to  take  action  winch  at  least  i  production  of  the  well  gus  is  valuable.  The  17.000.000-foof  ! 

will  give  (Item  some  protection  proniiciiun  w  II,  nmnnre  -ihoiit  soon  I 

•iiv'iinHi  rnnHifinna  wtiint.  nvico.t  in  Mr.  McQuecn  would  Hot  cvcn  hazard  open  1*0^  will  produce  aDout  i 

me  misf  'a  gnes^  He  said  that  the  company  000  feet  for  line  delivery.  The  Im- , 

At  1  meeting  of  tho  f’nnnorB’  sec  Wanted  to  know  definitely  ju.st  what  poriHl  Oil  has  a  contract  with  the 
(ion  of  well  would  do  and  he  was  here  Calgary  Gas.  Company  to  take  gas  at  I 

AClnLV'n  I'f  t  '  a  n  a '=  (o  iiiake  invesllgallons.  Their  cn-  8  cents  a  1.000  feet,  so  that  if  all  the  , 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


tho  H'lKt  ^  ftuusH.  ne  »hui  ui<ii.  tuc  . 

At  1  meeting  of  tho  f’nnnors’  sec  Wanted  to  know  definitely  ju.st  what  porial  Oil  has  a  contract  with  the 
(ion  of  well  would  do  and  he  was  here  Calgary  Gas.  Company  to  tak.-:  gas  at 

1  n  ol  the  anadian  .Manufai  tuiei  s  make  investigations.  Their  cn-  8  cents  a  1.000  feet,  so  that  if  all  the 
Association  hero,  when  T^ondon  dos-  ,  fj„(ng  everything  possi-  8,000,000  feet  were  absorbed,  which, 

p.i  lies  dealing  with  non-prcfcroncc  ,  ^  ^  ^  ^  j|  however,  is  improbable,  the  revenue 


Ground  Floor,  C.P.R.  Bldg. 
EDMONTON  -  ALTA 


review,  it  was  liecided  to  press  im- 
rni'dlately  for  redress  on  improper 


would  be  impossible  to  give  out  any  year. 


Private  T^as^d  wir^ 


X<‘w  Voj  fc,  • 


He  arHod  that  a  carload  of  It  has  to  be  figured,  loo.  that  the  Montreal.  Toronto.  Uhicag4>,  U  jnnipry.  j  - 


T»  i  from  the  well  was  now  at  well  is  producing  15:5  barrels  under) 


i  Old  Country.  Tf  war  felt  that  Brit- 
lish  Columbia  entillcd  to  prefer- 
I  nnee  as  against  the  products  of  Sihe- 
j  ria,  ihc  ITnltcd  States  and  Japan  but 
j  tailing  that,  a  demand  should  he 
I  made  that  all  cans  and  labels  used 
I  thereon  covering  salmon  sold  in 
j  England,  he  stamped  with  the  cotin- 
1 1 ry  of  (heir  origin. 


the  Calgary  refinery  and  that  the  adverse  circumstances,  attendant  up 
fluid  would  be  subjected  to  various  on  winter  c.ondittons  and  that  it  may 
tests  to  establish  Its  values.  He  be  assumed  that  a  heavier  flow  of 
added  that  a  ,3,000-harreI  storage  gasoline  will  he  obtained  under  more 
tank  was  pIfo  being  built  at  the  favorable  fXmilitions. 


Vancouver,  P.C  ,  Ft': 

R.  P.  Clark  &  Co.,  Limited 


Black  &  Armstrong 

(Butcesiors  to  Robinson  *  B  aek.i 

REAL  estate  TALL'ATIOA'S. 
REA’rALS. 

Farm  I.andx,  MortKUKes  ani 
Insurance 


GARRY  ni.nG., 


Bennett,  Hannah  &  Sanford 

Hiirrlslers.  Solicitors  A  Xotarirs 

Hon.  i:  II.  Brnnrit.  K  < 1.1,1).  .Mox 
anrini  t laniiah .  J‘  I..  .'onf.  d.  'I  . 
O.  K.  .'light,  i;  .1  (.’liamboi  .  rj.C.L.. 

H.  .Mi'.M  .X, 

I'ri.alr  Tetrphonr  E.xcliangr  >1.  7»JU. 
Ol>o-O«>n  l.;i!M':istrr  Iliilliling, 

«  Yi,«.  Alt' ,  e  \.\iiA. 


inercon  covering  saimmi  soia  in  tF,.  HHn  rnntlnnes  with  ^ 

England,  he  stamped  with  the  conn- 1  ‘  diminution  in  volume.  Further,  there  is  some  doubt  a.s  to 

trv  of  their  origin  j  oil  clr^  whether  all  the  gasoline  1®  bclngob- 

B  C.  canned  s.almon  marketed  In  .  ,,^3,  wonderful  flow  from  tained  from  the  simple  dnp  pro- 

Lugliind  IS  put  up  in  cans  stamped  ^  3^  tremendous  devol-  cesR  and  that  additional  extraction 

;’r,nnada’’  but  the  label  under  which  „  „ie  Okotoks  field  in  tho  may  be  obtained  at  the  plant. 

It  (s  sold  m  England  has  no  such  ,  These  factors  have  to  be  worked 


i  winter  conditions  and  that  It  may  Succeesors  to  CmUirk  Bros.,  I.t<i. 

■  assumed  that  a  heavier  flow  ol  goverx'aievt.  mi mgipai.  ami 
isoline  will  he  obtained  under  more  i'ori'oratioa'  ho’mi  i.>I':,ai,i:h*«. 

Sioclt,  liralfi  Hfid  Hrokern*. 

vorable  conditions.  .  ^^cntral  Building  view  and  Broad 

Is  Mo.s(  Valuahlr.  |  Viotoria,  B.C". 

Further,  there  is  some  doubt  a.s  io  Members  of  Chicag-.  Boar-i  of  Trad-, 


LENT,  MACK  AY  iN  CO. 

Ilu(;«tNt«V>,  jvilirUllfji,  ADtiu4p»,  -lUAo.  ; 

\r.  r  M  .  I.-nt.  K  <-  1 

Ab  \.  B.  .M  iekii).  M  ,\.,  BUB 

,  riion-  B.M’hang-^  51.  leSl 

I  L'uble  AildrCi  "i  ,7:N,Ii'i' 

tVestorn  t.'iiion 
Hr:, in  l.arlinng,  nuildiiit; 

(Mt.AIH,  VI.EFRTt 


I  ’’Fanada”  but  the  label  under  which 
it  (s  sold  in  England  bos  no  such 


'I’his  is  due  to  the  fact  | 


I  Hint  miieh  of  it  is  re-labelled  in  (||,,  (  alffarT  Biirenii  of  The  Hs  potentialities,  beyond  the  values 

j  ain  by  firms  using  old  established  j  '  Finnnclar Times.)  already  soundly  established,  have  yet 

and  popular  brands  which  show  noth-  Aihnrt-i— No  4  Ilovaiite  to  be  ascertained. 

!  mg  to  denote  the  eounfry  of  origin  i  ’  ^  i  nn  ’  1  tmited)  In  ihe  However,  it  is  considered  that  It  Is 

being  iiso.i  on  all  kinds  of  salmon  , ^  easily  the  most  valuable  well  in  the 


ioul.  The  well  is  still  very  new  and 


niarktng  regulations  on  cans  and  la-  ^  -hat  ranges  merclal  basis,  means  that  compre- 

bcls  would  be  in  lino  with  the  an-  wi"‘  "  V"  *1  800  000  a  henslve  development  will  take  place 

_P_ollcy„p  O.C  r“  ^  »  .««»  -  'I-- .".'J'"."': . 


The  Imperial  Oil’s  big  problem 
ight  now  Is  to  secure  tankage  faclli-  j 
cs  at  the  well.  I 


C.  Bond  Dealers *A3soriaU‘jii,  i;tc 


The  Winnipeg  Trustee 
Company  of  Canada 

W  H  <'ROS.S,  I'r— id-nf 
M,  J  A.  M  Do  la  GH;L.\.1S, 
ManaginK  f  iireetor 

Estates  Managed 
Investments  on  Agency  oi 
Guaranteed  ami  Canadian 
Lffons 

HEAD  OFFICE; 

Trustee  Building, 323  Main  SI. 

WINNIPEG,  Man. 


C  D.  Siiepaid  ,T.  v.  Nutter 

Estal»lL^hc(l  1^90. 

C.  H.  Enderton  4  Co. 

Beal  l.Ostate  Investments,  5torl- 
gage  Loans.  Insuiun'  ..,  J’.et.tiils. 

ZZi:  I’orfaRe  Aaeuue, 

AA  IN.Mi’BG. 


Start  a  campaign  to  encourage  the  I  Thp  itnnerinl  Oil  s  big  prohiein  j  iir.Au  wrrn.r.; 

eonsiimer.s  of  the  ITnited  Jit"".''"', n'p^dk-piopntent  started  right  now  Is  to  secure  tankage  faclli- ]  Trustee  Building, .323  Main  S(. 

in  favor  of  nominion  products.  Also  "^1;-  Na  ur-  tils  at  the  well.  |  WINNIPEG.  Man. 

;  it  would  plaeo  British  roluinbia  can-  j  m  inis  iiein  u  »  on  > _ _ _ _ — .  '  —  |  _ 

J  iicd  salmon  in  a  position  where  it  i  ^ ^ ^ ^ ^ ^ ^  ^ ^ ^  |  . . . . . . 

j  Willi  American, Siberian  and  Japanese  HEAVY  LUMBER  EDMONTON  SEEKS  TO 

I  '  Jl;  _ AM  A  ^  VBV  T  M  1#  ttiininp  world  arc  on  the  norUioui 

Die  canners  have  forwarded  a  re- j  CVDftDXQ  Mt  K  ■  R  FX  XFIlHllIr  FAX  'district  Avhich  gives  every  indication 
I  quest  to  the  P.M.A.  at  Toronto  re- 1  wl  D»w«  Mtl  OtIlWIwl*  l"^ofbccomlngoneofthegrcatestmin- 

I  questing  immediate  intervention  by  _ _  -  |  Ing  areas  iu  America,  the  Premier 

Gowrnment  on  beha^lf  (  VmieoiiTer  Bureau  of  The  (From  (he  Edmonton  Bnreau  of  The  |  alone  having  distributed  .^C.omi.onp  to 

,  of  the  s.almon  industry  along  the  I  (t roro  (he  Voncourer  Bureau  oi  me  tr  Financial  Times.)  furtiinatesharcholderssinccitstarl- 

i  lines  suggested  above.  j  1-iiianclal  Times.)  i  inunciai  iime. cd  operations 

i  The  fruit  growers  have  taken  no  i  Vancouvcr.-Brltlsb  Goli-"*'''’  '  f’dmonfon -Ktforts  are  to  be  made  I  “t  oP  on  • . 


The  fruit  growers  have  taken  no  j  Vancouver.-Brltlsb  t:oIumhla  in  j  ...,‘^‘i'nonton 
action  .vet  on  the  question  of  pro-  1921  shipped  410,000,000  feet  of  him-  by  the  Mr.  Rothwell  regards  the  outlook 

test  hut  their  Tol.  Scott  is  at  pres-  her  to  foreign  markets.  These  fig-  whii  h  <'of  ’''-5  ««  most,  promising,  basing 

ent  in  Rnglanti  and  no  move  will  be  tires  would  have  boon  quite  a  lot  nig  *7.*^  one  of  liis  arguments  on  the  fact  that 

made  until  he  Is  heard  from.  |  higher  had  not  Icc  on  the  krnser  by  a  sDp  of  the  pen  was  declurcjJ  sterling.  British  in- 

-  I  River  interfered  with  the  moving  of  Aoid  by  the  supreme  court.  As  pre-  („prease  the  flow  "of 

Al  DrnTA  nrDT  AHT  i  several  scowloads  ot  ties  which  were  yiously  mentione  .  ,,  „„i'i  1  funds  to  legitimale  uuriertakiug.s  ip 

ALDCRTA  debt  act  ;  being  lightered  to  this  port.  While  ’Vu'' the  province.  Copper  is  al^ 


professional  cards 

HEAD  OFFICE;  -  -  - 

Trustee  Building, .322  Main  SI.  C.  H.  CAHAN,  IC.C. 

WINNIPEG,  Man.  Darrister  and  Solicitor 

_■  ,  -.^T:j:z!,i:;.7r.'LT=w^vw-7T-.  rK.iNSI’OIlT  VJION  BOLDING 

- .-r—.-;,.  Jtiiur.i  St.,  MontreaL 

I  for  the  statement  that  the  eyes  of  the  'I’d.  Main  I'J.'iO. 

I  mining  world  are  on  the  iiorlhetii  _  _  — — 

I  district  Avhich  gives  every  indication  . 

of  becoming  one  of  the  greatest  min-  O  E'  O  T  T^T^T 

I  Ing  areas  iu  America,  the  Premier  V-fLN  A-/ iiN 

one  having  distributed  .^ti.OuP.oi'p  to  INotOrV 

rtiinate  shareholders  since  it  stafi-  ^ 

I  operations.  ,!*  Isi',  i,  ' 

Oiillook  Gaud.  iieai  e.  iui  -  haxkkh  icies 

Mr.  Rothwell  regards  the  outlook  PoAvcr  Bldg.,  S3  Craig  W’.,  Montreal 
r  1925  as  most,  promising,  basing  iei.  .Main  :ius 


ALBERTA  DEBT  ACT 


PROVIDES  MUCHVV0HKi''™'5ed'''iSor<i'»'«  'ln  111.  ovcrl.nd  wbly  at  «  recnl  niccl- 

I  llUWII/kU  ITIUUI1  ”Unil  L  figures  are  not  Ing  of  the  council  and  a  motion  was 

-  I  yet  available.  Shingles  on  the  con-  adopted  to  make  an  application  to  the 

(From  (lie  l^nlgar.v  Bureau  of  Tliellrary  have  been  considerably  less  Legislature  for  an  Act  A'alidating the 
Fiuaiicial  Times.)  I  than  last  year,  by  760,000  bundles,  by  1924  service  tax  by-law. 


I  it  is  known  there  has  also  been  a 


The  question  was  thor- 


cning  and  this  should  have  the  eflbet 
of  re-openirig  severaP-'mlijeF  ^.whljfclit  ; 
I  were  closed  dQWh' _'’#hen  ’ 

slumped.  \u’' 


I  Fiaaiieial  Times.)  I  than  last  year,  by  760,000  bundles,  by  1 1924  service  tax  by-law^ _  n  r  I  i  WRI'U  Aiil  I  T  . 

!  Calgary. — According  to  figures  just '  water  but  this  deficiency  has  been  [ 

!given  out  by  E.  J.  Fream.  commia- 1  more  than  made  up  by  an  improve-  If  A  |L|pn||lfrn  CTHPI/  I  I'f’ibcr  sales  during' week’ ended 
!sioner  under  the  Alberta  Debt  Ad- ’  ment  In  the  rail  trade.  wHnUUUVbll  d  I  UUll  i December  13.  1924.  again  showed  liii 

|justment  Act,  (he  amount  of  work!  Grral  Needs.  m  .i  ■  *,  I snniassing  the  previous 

'handled  during  the  past  year  was  duo  to  the  earthquake  in  Japan,  Lyn|JA|JI”L  Yt A  U  *’>’ t^e  corres- 

pTuctlcally  the  same  as  in  1923.  In-  that  market  proved  an  active  for  B.C.  bAUflnllUL  I  Lflll  Ponding  week  of  1923  by  30.1)6,986 

deed  in  each  year  there  were  190  exporters,  whose  shipments  were  _  ifeot-  .Manufactures  .were .  886.) 48 

cases  handled.  Mr.  Fream  explain-  chiefly  for  use  In  the  reconsi ruction  '(Prom  Ihe  VaneouTcr  Bureau  «f  The  previous  week, 

ed  that  in  1923,  173  certificates  were  p?ogrmnme.  For  the  entire  year  more  VinSal  TiinesT  5.849,4.50  feet  less  than  the,  same 

issued;  in  1924,  148.  In  192.3  there  han  200.000.000  feet  have  been  taken  v.ancouvcr -Of f  cials  Van- 

were  7  assignments;  in  1924,  37.  hy  china  and  .Tapan.  American  mar-  eouver  Stock  SSge  are  high b’  ’‘7'  14.032.996 

Ihere  wore  11  receivership  orders  kets  consumed  100.000.000  feet  iu  pleased  with  the  progress  made  dur-  over  last  week  and  the  compara- 
Inst  year  and  5  such  orders  this  year.  1904  most  of  which  going  to  the  At-  inir  the  oast  vear  While  the  volume 

I  In  1923  the  total  liabillUes  of  the  lantlc  seaboard  via  the  Inter-coastal  of  sales  is  by  no  means  a  record-'  et 

',6  ‘"efene  ..''"fu and  ihe  Panama  Canal.  Cali-  breaker,  the  directors  are  gratified  - 

than  $8  000  each,  wh  le  the  average  fornia  w.as  also  a  buyer  and  the  with  the  result  of  legislation  inau-  I  v  ,  , 

of  the  190  cases  this  year  were  united  Kingdom  took  about  31.000.000  gurated  for  the  protection  of  inves-  shipped  10o.4 12.191  cot  New  Dusl- 

feet  exclusive  ot  the  bookings  for  tors.  In  the  past  twelve  months  1'*  Per  cent,  above  piodiic- 

190  tiles  handled  In  1924,  127  were  December  which  were  interfered  with  seats  were  acquired  by  Grant  51a-  (mP-  Shipments  were  17  pei  cent, 
renewals  from  1923,  the  other  63  be-  by  ice  conditions,  as  stated,  on  the  hood.  J.  D.  Mather,  Gen.  R.  P.  Clark  ,  bpsiness. 


:  slightly  in  e.xcess  of  $8,500.  Of  the 
1 190  files  bandied  In  1924,  127  were 
renewals  from  1923,  the  other  63  be¬ 
ing  new  cases. 


Lower  Fraser.  This,  however,  is  and  S.  W.  Miller. 


i  T  A 1 1'  F  RF  ’  temporary  nature  and  with 

.  Kg6,tl90.|HMI  V.4LLE  OF  *  m  uttle  raising  of  the  temperature, 

GRAIN  THKOt'GH  (WLGARV.  the  trouble  will  be  eliminated. 

I  (lYom  Ole  ('algar)  Bureau  of  The  In  the  early  months  of  the 
I  Financial  ^imes.)  I  New-  Zealand  and  Australia 

Calgary,  Alberta.— According  to  es-  i  about  20,000,000  feet  and  this 


larveeiProauctrj  o/^'^arduoad  Floortag  m  lk»  Britieh  Enplie 
WALLA  CE  AVE.  •  TORONTO  •  PHONE  JUNCTION  1460 
Foctorief:  Meaford  West  Lome  and  Renfrew  Ont. 
Warehouse*;  Toronto  ,  Montreal.  Winnipeg,  and  Edmonton 

Hardwood  Vloorin^  in 

Beech,  Birch,  Maple  and  Oak , 

Hardwood  Lumber 
Floor  Fhtishet  •  - 


Over  83,006,000  Shares. 


In  the  50  weeks  of  the  j’ear.  lu'o- 
duction  reported  has  been  4.606.279.- 
700  feet,  new  business.  4,767,123,426 


^es  ^c^ded  the  33,^0,000  shai.  I  amT^rhiSptr  LTO^SlTsiT 


e  trouDic  will  oe  enniinait^.  maYk.  which  is  regarded  as  a  good  t  ' 

In  the  early  months  of  the  year  indication  that  the  people  of  British 


New  Zealand  and  Australia  took  Columbia  believe  in  investing  in  the 
about  20,000,000  feet  and  this  was  natural  resources  of  the  province. 


t.iniales  ol  local  grain  men  $25,000.-  boosted  to  27,000,000  later  in  the  q'be  year  was  marked  by  the  fact  that 
000  worth .  of  wheat  has  passe.d  year.  India  and  the  Fiji  Islands  for  the  first  time  in  several  years, 
through  Calgary  since  the  opening  placed  orders  for  3,000,000  feet  each,  iggs  efforts  were  made  to  float  Issues 


of  tiiejshipplng  season  on  September 
1 1.  3'he  actual  number  of  cars  in- 
jspecled  by  Geor^  Hill  was  13,155. 
Vancouvef  ts  'absorblng  practically 
.■ill  Ihe  wheat  routed  to  this  'clt}\ 


KI».M0NT0N*S  BUILDING 

TALUE  IIP  $1,000,000. 


-  of  a  questionable  character. 

;  Mining  .IctiTity. 

[’  $I  000  000.  ^lining  activity  in  the  Stewart  dls-j 
*  ’  trict  resulted  in  the  listing  of  the 

Edmonton's  following  new  Portland  Canal  issues: 


.■111  the  wheat  routed  to  this  city.  Edmonton,  Alberta.  —  Edmonton's  following  new  Portland  Canal  issues: 

Shipments  are  ranging  from  TO.oOo  to  building  permits  for  1924  showed  an  Glgcier  Creek,  Premier,  Dunwell,  Na- 

100,000  bushels  daily.  It  l.s  an-  increase  of  about  $1,000,000,  the  fig-  tlonal  Silver,  Independence.  Termi- 

nounced  at  the  coast  that  all  the  ures  being  $2,305,005  and  $1,483,875.  nus,  Rufus,  Eldorado  and  L.  &  L- 

grain'  that  can-  Ire  ^forwarded  can  be  About  200  houses  were  erected  here  Glacier.  George  S.  Rothwell,  sec- 
handled.  Jin  the  last  year.  retary  of  thq  Exchange,  is*  authority 


CONSULTIN G  ENGINKK iJ 


BEAUBIEN,  BUSFliLD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  Place  d'Armes*  Montreal 
«  OeG«sp«  BMubien.  J.  L  BusAokl. .«  . 


PATENTS  UP  6-76 

SEARCHES.'  ACPI- ICAT IONS.  fcTt. 

TRADE  MARKS 

UNSIGNED  RC:uiSTL«iE*D*IN  ALL  COUrm»|  CS 
.TFCMNICAl  AND  J NDUS'V'Ri AU  .RESEARc M 

HANBURY  A.  SUDDEN 

-AOVOCATC.  Reo  d  U.'s.  Pat.  Att, 

•  CAliLf  -■  NO.  1C$3 

ADDRESS  ,  7-12  riRUMMOND  QLDQ 
•DRfvCT’  Montreal 


l::^'AULJ*»lii:D  1^9. 

Bradstreet’s 

Offices  Throupliout  the  CivUUecl 
World. 

omers  Canada 

Alta.  VnnroiivAr,  B.O* 

Ki^ooton.  Alta.  |  UanultoQ,  Osl. 
llaljfHX,  N.Si.  MontreAl.  Que. 

London,  Ont.  tjurboc,  Que. 

OtttaHa,  Ont.  I  Torimto,  Ont. 

M.  Jobn,  S'.B.  I  Winnipefi,  Man. 
Hoputatlon  s:afne4l  bj*  Ions 
yeara  af  vlifomua,  conscienttsua 
and  vacceNHful  work* 

UOHN  A.  FULTOM 

Sui.Trintrn(l>-nt  -  -  MONTKK.VL 


Dominion, 
Provincial, 
Municipal  & 
Industrial 
Bonds 

Unlisted  Stocks 

Enquiries  solicited. 

Dominion  Development 
Corp.,  Limited 

'38  Kins  St-'EaNt  -- TOKONTU.  Out,: 


I 


/ 


TH£  FINANCIAL  TIMES,  MONTREAL.  JANUARY  9,  1925. 
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INSURANCE 

Canada  Makes  Best  Life  I 

'f  £'’^1  •  a^FVAA 

;!  AUSTRALIA- 

NEW  ZEALAND 

Luck  or  Law 


Luck  at  the  best  is  a  gambler's 
chance — the  sport  of  circum¬ 
stances,  but  the  operation  of  law  is 
certain.  Are  your  interests  protec¬ 
ted  by  the  Law  of  Life  Insurance  or 
depending  on  “  Luck  "  ? 


Reports  Gain  of  8  Per  Cent..  With  Over  $1,000,000  a  Day 
Written — Total  For  United  Sl.atcs  Up  6  Per  Cent. — Five 
Provinces  Gain,  Three  Lose,  and  Two  Unchanged. 


Ill  s-iMif  of  slow  hosiiic:  s  condi¬ 
tions  111  I!i-4,  sales  of  liie  iiisiiranci' 
111  the  Dominion  are  csliinau'cl  to 
liavo  aained  T  or  8  lur  cent,  over 
I’d  to  the  end  of  .Xoveinbcr. 


'tills  loss  an  c\cr-inrrpasi;is  number 
of  men  are  boiira  iiisureii  in  favor  of 
their  hiisin^.ss.  When  there  are  re-, 
hitively  f''w  men.  as  in  the  ease  of, 
a  parliK  rship.  it.  is  particularly  de-  ’ 
siralile  to  carry  husiness  Insurance  : 


foiiiiiaiiies  with  88  tier  ccn,.  of  tlic  ! co^eI  the  extra  expenses  and 


totiil  htismess  in  Canada  sold 
oOii.oiiO  of  insurance,  aecirdinj;  ui  the 
I.ife  insurance  Sales  Keseareh  Bur¬ 
eau  of  mirtford.  ('onnecliciii.  ’I’his 
IS  well  over  a  million  dollais  of  jiro- 
leetion  a  day.  As  Decenilx-r  sales 
are  usttally  intieh  larper  than  the 


Iirohable  loss  of  income  due  to  the  I 
disruption  caused  by  the  death  of  a  , 
luirtner.  ; 

Means  to  an  Kntl. 

I.ife  insurance  affords  an  effective  ; 
means  of  puarantceing  the  education 
of  one’s  children.  Endowment  poli- 1 


FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “WILLASTON”  -  JAN.  27th 
S.S.  “OTAKI”  -  -  -  FEB.  26th  ! 

for  AUCKLAND,  WELLINGTON.  LYTTLETON,  DUNEDIN 


Kor  freight  rates  and  all  other  i»articulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trad*  Building,  Montreal 


(■.  h.  Ill ni  \N. 


Unsolloitad  Testi- 
moniala  Spaak 
For  Thomselwos 


Donalda,  Alta..  Nov.  6.  1923 
The  Coniiiierclat  Life  Assurance  Co.  of 
Canada, 

Edmonton.  Alta. 

Lear  Sir.s; 

I  wisn  to  thank  you  for  the  pron.pt 
and  full  settlement  made  by  you  in 
connection  with  your  Policy  No,  3591 
covering  the  life  of  iny  late  daughter. 
Nellie  Lemv  Flack. 

I  have  received  at  jour  hands  and 
at  tile  hands  of  jour  aseiit,  evn  j 
■  ourtesy  in  connec  tion  with  the  ban.'- 
!.ng  of  thi.s  claini.  and  wiah  to  thank 
.  oo  fo!'  the  same 

Tour-i  very  truly. 

tSigned)  S.  FLACK. 


iixerinte  iiKuiih’s  sales,  it  is  prolialtle  vies  are  issued  on  the  life  of  the  j 
that  the  sales  in  the  entire  yiar  will  parent  in  favor  of  the  child.  Prem- ' 
ho  found  to  lie  about  $::!iii.iMi(i,(ni(i  ofihims  are  paid  for  a  certain  number  | 
oi'dinary  le.ttal  leservc  life  iiisuranee.  uf  years,  hut  if  the  parent  dies  all  ' 
.\'o  account  is  tiiKcn  of  industrial  or  tuture  premiums  are  waived.  'Ihcj 
of  group  insurance,  whicli  art'  sold  .education  of  the  child  is  thus  assiir- i 
unantiiie.s.  .ed.  ex  en  thou.gh  the  parent  may  die  I 

.  ,  .  .  .  lafier  paying  only  one  year’s  prem- 1 

Ktmord  hxplaiiiod.  j 


.Mr.  Buchan  has  hi'cii  ap;  ointe 
'  .superintendeni  of  agents  uir  ihe  ( 'an-  in  lai 
adian  General  Insurance  ('(iinpany. 

I  formerly  the  General  .Animals  liisur-| 

‘ante  Company  of  Cauadii.  This  Otiiii-  ’i'hc  record  sales  of  life  insuraiiee  i  There  are  many  eases  of  extraor- j 
I  lian.v  is  noxx  an  allied  eonipiiny  of  the  in  Canada  may  he  attributed  to  the  dinary  dxvindling  of  both  large  and' 

.Toronto  I'asualty,  I-’ire  and  .Marine  .same  I'aii.ses  xx  hich  made '^ale.s  in  the  j  small  estates  and  inheritances.  Ini 

i  Insurance  Comiianx  .  in  xvliose  scr-  I’nife  i  States  li  per  cent,  higher  than  some  eases,  this  is  due  to  willful  j 

I  viee  Mr.  Buchan  entered  as  inspector  excr  before;  naimly,  the  'uaiiy  needs  I  xvasie.  hut  generally  it  is  due  to  ig- j 

I  in  1ii22.  filled  by  life  insuranee  prolet  tion.  I  norance,  or  lack  of  caution,  or  trust 

Tlie  Canadian  General  Insurance  and  ihc  higher  typ<'  of  iiicn  noxx  on.  jin  foolish  or  di.slionest  advisors.  I'ew 
Company  iilans,  durin.g  the  coming  gasiod  in  selling  life  in.siir.ii;ee.  xvidoxvs  know  hoxv  to  invest  life  in- ( 

.year,  to  substantially  inerease  iis  In  all  proxineos  exeepi  N'nx.n  Sco-(snrance  funds  xx  isely,  and  for  tbe  1 
‘  caidlal  and  seeiire  licence  enahling  ii  lia.  Priiiee  Edward  Island  and  Sas-imany  xvho  either  do  not  kndxv  how  | 
to  transact  additional  classes  of  in-  kalehexvan.  sales  in  the  fiist  olexen 
.surance.  It  now  xvrilos  aiitoiiiohilc,  months  of  lfi24  xvere  at  least  as 
'  live  stock  and  plate  glass,  and  it  lai'go  as  in  the  same  period  in  l!i2;!. 
proposes  to  add  to  tliis  fire  insur-  as  shoxvn  in  the  table: 
ance  and  other  casualty  lines. 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

SfKONGKR  THAN  l.VFR 

Assets  -  $250,000,000 


\M)RI.L  \Ml»i; 
IN 

uri.K  \1  ION 


i)i\  i.  iu\  ui  H(  I , 


II  I.  .\  D  O  I  I  ICI.  ;  MG  N  I  R  I,  A  I 


INCREASED  CLAIMS 
ONTARIO  W.  C.  ACT 


I  to  invest,  or  xvho  do  not  wish  the  | 
'trouble  of  investing,  income  insur- j 
.anee  furnishes  a  solution  of  the  proh- 
ilein.  The  life  insurance  company 
1 1  1110.“.  I!1J4  has  facilities  for  investing  more  wise- 
1  onipared  to  .  ly  than  the  individual,  and  the  com- 
;  1  inos.  I!i2;}  pany  will  take  the  resjionsihility  of  j 
Proxiiice  Gain ''r  iiivi'sting  insuranee  which  has  bc- 

Mherta .  !'  'I'onie  payable,  and  of  paying  to  the 

British  (  olumhia .  tl  tieiiefieiary  a  fixed  sum  fora  certain 

.Manitoba . identical  term  of  years  or  for  the  beneficiary’s 


CANADIAN  PJ 

vcinc 

TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  PaclBc  where 
possible,  because  there  is  no  higher  standard  o{ 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Ganada  total .  s 

'  —  Loss. 

rniteil  Slalev  Kecenl. 

-Mlhough  most  lines  of  husin 
l't2l. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG, Canada 
Total  Assets:  $2,928,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

{ijnrratAeenn.  Moiurt»l 


George  Lyman 

I.VSUKANCE  BROKTrU 
.Mark  Fisher  Bldif.,  2S  Victoria  Sq< 
FIKK,  LIFE,  MARINE.  AUtl- 
DENT,  AUTOMOBILE,  ETC. 


During  the  first  ten  years’  opera¬ 
tion  of  the  Ontario  Workmen’s  t  oni- 
pensation  .Xel.  ending  December  .".I. 

I  1!i24,  112.002  accideiils  to  xxorkmeii 
I  in  their  oiuploynient  xvere  reported 
j  to  Hie  administering  hoard,  of  xvliieli 
S.'IS'!  xvere  fatal,  and  4.'i.!l.'17.22 1  was 
axvarded  to  tlie  injured  men  and  their 
xvidoxvs  and  children,  and  in  provid¬ 
ing  nu'dieal.  hospital  :uul  skilled 
nursing  services  and  tutificial 
liinh.s  ami  apjiliiinces. 

More  thiin  one  hundred  Ihoii.stiml 
jieople.  including  workmen’s  families,  xvere  not  ver.x  active  in 
receive  from  the  hoard  every  year  $8,o(Mi.(ii»0.0ii0  of  ordinary  life 
some  part  of  their  luainieiiance.  am-e  was  sold  in  the  I’iil'  d  , 

The  year  102)  shows  some  increase  This  estalilishes  a  new  record 
in  ai-eiiienls  as  eompared  xxilh 
tnevioiis  year,  the  total  nimihei 
accidents  re)>firted  being  TiS.liTri. 
which  102  were  fatal,  as  x'ouipaied 
with  :i  total  for  102:!  of  ."tI.IoO.  of 
XX  hieli  871'  wore  fatal.  The  iienef'ts 
axvarded  during  1''2I  wore  St:.l22,x0!i. 
as  eompared  with  *(!.17:!.8iil  during 
l'i2:!. 

The  Diitario  .\et  was  the  tii.-t  of 
its  kind  in  <  amnlda  and  has  he  eii  tlie 
pattern  for  acts  sima'  pa.ss'’.-i  .n  ne  l 
ol  the  other  provimos. 

AUI'OIM  II  i;.M  . 


2(1 


1 1 


New  Brunswick  . 

Nova  Scotia . 

Ontario . 

I’rincc  Edward  Island.  .  ..  *2 

Quebec  .  n 

Sask,itchewan .  *2 


life  time.  Tlic.rc  is  no  danger  of 
loss  and  the  beneficiary  can  surely 
count  upon  receiving  a  legular  in¬ 
come. 

Iiiiproxiiig  Betliuils 

.Anothi'r  factor  that  has  helped  to 

Newfoundland . identical  increase  the  sales  of  life  insurance 

is  the  greater  knoxvloii.go  and  ability 
now  required  of  life  insurance  a.gcnts, 
many  of  xvliom  are  capable  of  giving 
very  valtiable  advice  to  .‘heir  clients 
on  insuranee  proltlems. 

1921  is  the  third  .xcar  of  substan¬ 
tial  iuerease  over  the  I'rceeding  year  j 
.in  ihe,  volume  of  life  insiifancc  sold.  ' 
jl'rom  Ajiril.  1922.  tinlil  August.  1924,! 
sales  in  every  month  were  above  the  ! 
11'c  average  of  well  over  xf.-,  .mu  oo,.  ,,  ‘’orresponding  fisure  a  vear  earlier,  i 
uf  day  for  every  working  dm.  Thi.s  "  A"-"'"'  slight, 

of  tri-mendous  total  include,  n.i'v  ‘’fcorded.  hut  these  were  | 

.uvanre  sold  hy  the  ordim  r.x  dep,  i  t-  ' 

ments  of  legal  reserve  coinpaNics. 

Industrial  life  iiisuranee.  which  Is 
insuranee  sold  on  a  weekty  payiiiriii 
plan,  group  life  insuraiir-  ■.  ami  fro 
lernal  and  asse.ssnieut  life  ii  suram-e 
are  not  included  in  Ihesi  liaiire.s. 

'I'he  sales  of  ordinary  life  imouam  o 
in  (he  first  eleven  nioni'i.'-  ot  1924 
were  li  per  rent,  higher  than  in  the 
same  period  of  192.'!.  The  I.ife  lti-|',J 
surance  isales  IJesearch  Bureau  of 
Hartford  estimates  thrt  when  com- 
jilete  reports  are  in.  the  whole  year 
1924  will  show  stiles  ti  per  cent, 
greater  than  l!i2;!.  which  was  pre- 
I  viotialy  the  highest  year  on  record. 

The  full  signifieaiire  of  the  1924 


,  hont 

USUI  • 
t.'tes. 
of  an 
'0  a 
Thi.s 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


'Iho  Financial  limes  reacnes  a 
class  of  people  nho  ore  interested 
and  able  to  bny  investment  securD 
ties. 


IIEAVV  NEiV  TAKIU’ 

BUSINESS  IN  O-N  I’AIIIO. 

According  to  a  general  agent  in 
the  Province  of  Ontario,  companies 
not  affiliated  with  the  ('anadiau  Fire 
Underwriters’  .Association  have  writ¬ 
ten  about  a  third  of  the  fire  business 
in  the  province  thi.s  year  In  1928 
tariff  companies  w  rote  !tl7,j.')8,799' in 
premiums  in  Ontario  and  admitted 
non-tariff  companies  *:i.218,r»08.  Non- 
admitted  companies  are  estimated  to 
have  w  ritten  .Xl.l  t4,D:{G,  making  the 
total  for  the  non-Uiriff  companies  in 
1928  $.5,888.58(1  ami  from  the  .stand¬ 
point  of  the  tariff  companies  the 
situation  is  said  to  he  worse  in  1921 
than  it  was  a  year  ago. 


sales  Is  hetlei'  indicated  by  the  fact  I  oxer  1922.  The  estimates  of 

1924  sales  were  28*i  per  cent,  greater  relative  standing  of  the  sections 
than  the  1918  sales,  whereas  prices  '*^*  country  i.s  shown  in  the  table 


are  only  about  fai  |k  r  cent,  above  the 
191:!  level.  In  terms  of'hc  1918  dol¬ 
lar  the  amount  of  ordin.T'v  insuranee 
sold  in  1924  was  over  two  and  a  half 
times  as  great  as  in  the  e.irller  year. 

tiiealer  \ppreeiafion. 

If  all  the  life  insuranee  .sold  in 
the  one  year  1921  were  :o  heeonie 
due  at  the  same  tiim  it  would  take 


superinieiideni  of  ,s||  the  world’s  total 
Canadian  territory,  pay  all  the  elaiiiis. 


Librwy  in  Wttttrn  VntvrMy,  London.  Oaf.,  thovint  Dominion 
BnHlathip  Linoltum  floor 

Floors  of  Outstanding  Economy 

Dominion  Battleship  Linolemn  floors  cut  cleaning  time  and 
effort.  Their  firm,  seamless,  'waterproof  surface  repels  dirt 
and  reduces  janitor  costs  —  a  direct,  tangible  saving.  These 
modern  floors  never  need  expensive  refinishing.  An  occasional 
treatment  with  floor  wax  is  the  only  upkeep  needed  —  an 
appreciable  saving  over  the  upkeep  costs  of  ordinary  floors.  . 

And  Dominion  Battleship  floors  offer  other  important  advan¬ 
tages.  In  stores,  they  provide  walking  comfort  that  makes 
customers  feel  at  home.  In  banks  and  offices,  they  impart 
an  air  of  restful  quiet,  inducing  quicker  and  more  accurate 
work.  Above  all,  Dominion  Battleship  Linoleum  is  permanent 
Its  unsrielding  toughness  settlea  your  floor  problems  once 
and  for  all. 

DOMINION 
Battleship  Linoleum 

b  favored  in  public  and  private  btdidiiica  of  every  .  Universities, 

tchoolt.  haapitali,  libraries,  rcstauraats,  and  business  instituticas  all  over 
Canada  have  adopted  it  and  are  reapinf  its  advantasea.  It  is  smooth, 
odorless  and  sound-absorbinc  —  a  practical  floor  in  every  respect,  a  floor 
that  saves  money  and  gives  real  service  from  the  moment  it  is  laid. 

Mado  in  fomr  tlmdtrd  abndaa—  brown,  jiraan. 
torrm  Sofia  and  gray.  Spteial  color,  for  targ, 

'  contract,.  Smdfor free  aamftcmd  tit, ralur,. 

Dominion  Oilcloth  and  Linoleum  Company 
Limited  Montreal 


Frederick  .1.  Williiini.s  bus  been 
iippointi  d  liy  the  .Metrojinliuni  I.ife 
an  as.“i.siaiit  .‘'eeretary  ot  the  eoiii- 
jian.v.  .Mr.  Williams  has  lieeii  (xiii- 
neciel  with  the  .Metropolitan  for 
nearly  txxeiilx  years,  liaxiiig  h<>cn  ap¬ 
pointed  agent  in  lioehester.  .\.1'..  .May 
I,  1!i05.  His  rise  has  been  steady 
since  tliat  lime.  He  was  iiroinoted 
to  he  an  assi.stant  manngei'  in  Feii- 
tember.-  I99ti.  and  manager  of  the 
Kingston.  district  in  .May,  190!'. 

In  1912.  Ill  was  transferred  to  the 
Salina,  ,\.V..  distiicl  in  yvraeuse, 

.\  A' . 

He  was  appointed  superi.iiendent 
of  agencies  for  the  ,\ow  York  State 
territoix  in  :Mar(h.  1924.  and  on  l)e- 
eemher  15.  J92I 
agencies  of  the 

with  headquarters  .si  the  he:id  office 
of  the  company  in  Ottawa.  Throiigh- 
ont  his  entire  service  with  (he  com¬ 
pany  his  record  has  been  consistent¬ 
ly  good,  holli  in  iiianagement  of  .t 
jdi.sirict  and  in  his  own  personal  pro- 
dnetion.  There  is  on  the  hooks  per- 
^sonal  prodnelion  of  ahoni  a  quiirier 
of  a  million  dollars,  while  his  staffs 

jin  the  various  districts  over  xvhieh  jnstnanee.  and  income  insuranee. 

•he  lias  ju-esided  Ims  prndiired  over  By  mortgage  insiiiance  a  man  is 
i  filteen  millions  ol  eirdinary  insur-  able  to  secure  for  his  family  a  mort- 
|aiice.  I  he  terrifoi-x'  over  xvhieh  be  '  gages  estate  should  he  die  hefojc 
now  has  supervision  is  the  entire  having  redeemed  the  morfgage.  This 
ju.iiiadiau  Dominion,  xx  ith  the  excep-  is  done  hy  sinijily  jiiii cliasing  a  siif- 
tion  of  Brilisli  I'oluinhia,  xvhieh  I.s  in-  fielently  large  iiolie,'  lo  pay  off  the 
ohulcd  in  the  Metropolitan's  Pacific  mortgage  should  death  oeeiir  before 
roast  territory  xvhieh  has  lu  adquar.  I  the  mortgage  is  rerieeiiK  d,  term 
iters  ill  .'san  Francisco.  insuranee  policy  affords  this  prolee- 

-  -  -  -  (jon  most  cheaply  hut  it  does  not 

lielp  build  up  the  insiiied'.s  estate  as 
other  forms  of  polieie.  do.  I 

Waff  IT  of  rersonitel.  | 

The  executive  personnel  of  most,  if  j 
not  of  all.  Iiusiness  i.s  essential  to  i 
their  sueress.  ,\mlrew  ('arnegiej 
oner  said  tliat  if  all  liis  mills  and 
physical  equipment  ^vere  suddenly  ! 
de.“troyod  he  could  legain  his  out- I 
standing  position  in  the  steel  indns-  ; 
try  xviihin  a  couple  ot  years,  hut  tluit 
'business  in  lhe.se  iiroxinees  have  oe-  jif  his  executive  personiml  were  taken 
jeurred  year  after  year  for  some  time  j  axvay  it  would  lie  extiemely  difficult 
past  and  conditions  are  such  as  to  or  impossihle  to  regain  the  position 


ill  other  mouths.  The  general  husi- j 
!ness  prosperity  in  the  early  months  > 
Ilf  1921  was  a  partial  cause  of  a  18  | 
Mier  eeiii.  gain  in  the  first  quarter  of  i 
the  year.  The  mid.--um:'ur  general  j 
husiness  depression  is  refleetcd  iu 
rediieed  gains.  Sales  for  the  last 
Mialf  year  xvere  just  about  equal  to; 
the  record  sale.s  of  the  sapie  period  i 
I  in  1928.  when  husiness  was  generally  1 

iOO.l. 

Keettrd  of  Gains. 

The  figures  for  the  fir.st  eleven 
month;-  of  the  year  indicate  that  all 
hut  one  or  two  sections  of  the  eoun- 
ilry  XX  ill  shoxx-  increases  ox-cr  1928.1 
and  all  w  ill  show  substantial  in- 1 


The  great  in<  veare  in  the  nmoiiiif 
of  life  insuranee  sold  is  attrihuted 
hy  Ihe  Bureau  to  the  ureater  reali/a- 
tion  on  the  part'of  tin  iiuldie  of  the 
many  uses  of  the  jiroteeiion  which 
I  life  insurance  affords.  .^nlong  the 
,  relatively  nexv  uses  of  fire  insuranee 
may  he  meiitioned  mortgage  insui 
ance.  business  insiiiaii 


Section. 

Nexv  England  . .  . 

.tiiddle  .Atlantic  .  .  . 
Ea.“t  .\orlh  (  eiitral 
West  .North  t'entral 
SotiUi  .Atlantic  ..  . 
East  South  Central  . 
old  supply  to  I  West  South  Central 

Aloiintain . 

Pad  fie . 


1924  sales  1924  sales 
comp,  to  eoinp.  to 
1 928  sales.  1 922  sales 
Gain  'c  Gain  Co 


6 

12 

t 

identical 

1 


28 

86 

28 

It 

IS 

12 


AILANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices :-2n  McGILL  STREET 
MONTREAL 


Tola  I 


lilted  .States..  6  27 

Ubief  r  ha  II  ires. 

Fiflerii  states  reported  sales  up  to 
December  lat  of  over  one  hundred 

. . iniilion  dollars  of  ordinary  iiisiir-nnee. 

'(iiicalional  f  notexxorlhy  that  in  only  one  of 
these  states  xx  ere  the  sales  not  at 
Iciisl  as  liigh  as  Inst  year. 

Sales  111  1 1 
months  1924 
comp,  lo 
-ales  in  same 
period  1928 

.siiaie  Gain 


lll.sro.X  riM  E  H  AIL  III  .srXE.S.S. 

The  Continental  Insurance  Com¬ 
pany  and  the  I'idelity-Phi'nix  Fire 
I  Instiratiee  (  omiiany  have  deidded  to 
diseontiuue  the  xx  riting  of  liail  in.siir- 
anre  ip  Canada.  This  action  is 
taken  lieeaiise  of  the  had  ex)ierieiue 
in  llu;  three  hie  Northwestern  Pro¬ 
vinces.  xvhere  pnietieally  all  the  hail 
insuranee  is  wiitteii  to  eoxer  grain 
iCiniis.  The  high  loss  ratios  for  Imil 


.Nexv  York .  12 

Pennsylvania .  II 

Illinois .  5 

California . .  ..  18 

Ohio . 8 

.Massarhuseits .  t> 

Michigan .  12 

.\rxv  .Ier.“ey .  II 

Missouri .  *8 

Texas .  'i 

.Minnefxoia .  5 

Wisconsin . 


f 

The  Laurentian  Hydro  Electric 

Limited 

offers  in  its  district 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

Head  Office:  90  St.  James  Street,  Montreal 


Indiuna 
Iowa  .  . 


I 

.  identical 


offer  little  promise  to  reemipe  these 
excessive  losses  even  xvith  two  or 
three  years  of  exeiqjlionally  good 
1  xveather. 


his  company  then  held.  More  and 
more  business  men  realize  hoxv  dis¬ 
astrous  xx'ould  he  the  loss  of  certain 
iiiipoi'lant  men.  and  to  guuid  again.st 


' — Loss.  I 

It  is  estimated  tliat  sales  of  ordin¬ 
ary  insurance  in  .New  A’ork  .State  in 
the  year  1924  xvere  one  and  a  half 
liillion  dollars.  This  is  .ilniost  one- | 
fifth  of  tlie  total  amount  sold  in  the 
United  Slates. 


COAL 


McMASTER  COAL  AND  TRANSPORTATION  LIMITED 

WE  ARE  AGENT.S  FOR 

wakSH  AND  AMKMICAN  ANTHRACITE 

WHOLESALE  AND  RETAIL.  Enqulri,,  Solicited. 

V  AKIIS;  930  HI%  ARI>.  MII.E  KMI  100.3  KEEFER  B(  II.UIXG 

Fhonn  Belair  7374  Plione  Fplown  9060-1 


\E\V  IIIVISIOX  SI  X  LIFE. 

The  .Still  I.ife  .Assiirance  Conipaiix- 
J  of  Caiiadii  has  established  nexv  divi¬ 
sional  headquarters  at  Brandon, 
.Man.,  taking  over,  for  tiie  jiurpose, 
(offices  formerly  oceuided  hy  the 
'  Bank  of  Hamilton 

'a.  .1.  Irving,  maiuiger  of  the  'I'or- 
j  ronto  dixision.  xvill  he  the  mauager 
,  of  the  new  division,  and  Alex.  liat- 
■  oliffe.  formerly  division  .secretary  in 
Winiiiiieg.  will  take  a  similar  jiosition 
.  in  Brandon. 

!  NATIOX  AL  Ml  K  i  HAXiiES. 

'  .1.  H.  Ballantyiie,  manager  for  the 


FIRi:  LOSSES  IN  N.B. 

Fire  Hisses  in  Nexv  Bruiiswiek  in 
1921  xvill  total  more  than  the  previ- 
'  ous  year,  when  they  reached  'he  -Sl.- 
9n(\(»0(i  mark,  hut  xvill  tie  less  than 
$2,000,009,  according  to  an  estimate 
hy  Chief  I'ire  .Marshal  Jl.  H.  .Mel.el- 
I  Ian.  In  1922,  the  fire  losses  in  Sew 
Brunswick  totalled  $8,0o0.000. 

X.  s.  fihf;  losses  n*. 

Fire  losse;t  in  .N'oea  .Scotia  during 
the  .xear  1924  totalled  $2,076,000. 
compared  with  ii  loss  of  .81.804.000 
during  ihc  preceding  year,  accord¬ 
ing  to  the  iiiinnal  report,  of  Provin- 


proposed  building  xvill  he  it  magnifi¬ 
cent  struftiire  on  the  comers  of 
Siiai'ks.  Bank  and  Wellington  streets. 
The  eompaiiy’s  offices  xvill  front  on 
Wellington  street  opimsiie  the  Par- 
liamciu  buildings.  It  is  reported 
here  that  the  building  xvill  tost  alKiut 
.Alj.OoO.OOt'. 


National  Life  of  Canada,  at  .Sa-ska- ,  tial  Fire  .Marshal  Itudlancl.  There 
toon,  Sask.,  has  been  jironioted  to  be  were  1,197  fires  last  year  and  1,148 
I  provincial  mana.gcr  of  'he  company  .  the  year  before. 

I  for  British  Columbia,  wiUi  hcadquar- !  -  - 

I  tpr.s  at  Yaneouver.  .S.  II.  .Mitchell  '  AIFITKOI’OMT.iN  1,1  FE'.S 
will  succeed  .Mr.  Ballantyne  at  Sas- '  .XEM  HE.AIi  OFFM  FI. 

Ikatooii  and  wiil  be  inspector  for  Ihe  The  Metropolitan  Life  Iiisuiance 
company.  Mortimer  G.  Crapper,  ■  Company  has  written  the  city  of  Ot- 
'  who  started  xvith  the  .S’ational  J.ife  taw  a  asking  a  fixed  assessment  on 
,in  191t.  lia.s  been  appointed  ins]>ector  Ithe  new  building  xvliieli  the  eonipaii.x- 
at  the  Be,gin:i  office.  I  purposes  to  erect  early  thi.s  year. ’I'he 


BECOME  A  REGULAR  READER 


It  eu»<a  aalF  three  aellare  ■  rear  tad  reaalar  weeklj  dellrerr  ta 
a  Cnaadian  addreaa. 

the;  e'i.a'akciai<  vibes  FueLisuixti  co.,  limited. 

Maatreal. 


Eaclaaed  Had . (ar  « 

far  which  sead  The  E'iaaaelal  Ttaiee  far . 

. . 

ADDRESS . . . . 


SCBSCRIPTIONSi  la  Caaada,  $3.0*  a  yean  91.7S  far  eix  aMath*.  la 
rircat  Britaia.  Iga  a  yaMl  7a  far  aiz  aiaatha.  la  rafted  Statee 
93.00  a  reart  93.00  far  atz  aiaatha. 

Maha  all  Cheaaaa,  Urafta  mad  Nanrr  Ordrra  parnhle  ta  the 

OaaHfaay 
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Mines  and  Mining  Securities 


STOBIC.IbBiPHG 

STOCKS  BONDS  OKAIN 

Second  Floor ,  Reford  Building 

DAY  AND  V^EtUINGTON  STKCBTS 

HAMILTON  Toronto  fOTCHCNER 

BRANTFORD  P*lvat«  WIM  System  08HAWA 


ASBESTOS  MINES 

LIMITED 

MINB  AT  EAST  UROUOHTON,  QUA 

Asbestos  Cements,  and  Asbestowalt 
for  Plaster  a  Specialty 

HEAD  OFFICE; 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 

Branch  Offices:  Paris  Hamburg  Yokohama 


WE  BEro:»nrf:yD  the  purchase  or 

HATTIE  PREFERRED 

AT  THE  MARKET 

ALL  ORDERS  PROMPTLY  EXECUtED. 

J.  A.  McCAUSLAND  &  CO. 

Memhert  Standard  Stock  and  Mining  Exchange 

Standurd  Rank  Bulldinc,  Tnrontii,  Main  4716 


WE  RECOMMEND  THE  PURCHASE 

HATTIE  (Preferred) 

A  7%  Cumulative  Issue 
Carrying  a  100^^'-  Bonus  of  Common  Stock. 
PHONE  ELGIN  3342-3 

J.  P.  CANNON  &  CO. 

Members  Standard  Stock  and  Mining  Exchange 


iCOAL  OUTPUT  ICanada’s  Mineral  Output, 1924 

i  CUniA/C'CAiMC  Estimated  Value  of  Mineral  Production  Was  $203,194,000  — 
W  n  W  If  O  UMI  O  Slight  Drop  From  1923  —  New  High  Record  For  Gold — 

I  AATAnm  Coal  Output  Only  Serious  Decline. 

lUll  WU  I  vOEill  (Rr  S.  J.  Took,  f'hk-f  of  the  Mining,  Motaliiirgical  and  Chemical  Branch 
_  of  the  Dominion  Bureau  of  Statistics,  Ottawa,  in  Article  in  “Canadian 

I  Total  Up  394,000  Tons  Over  MinIng,Joiimal.“) 

September  —  Increase  in  All  Metal  mining  in  Canada  during  (hand  showed  a  lower  total  valuation 
'  Provinces  Except  New  Bruns-  1924  showed  an  output  not  previous-  Ithan  in  the  preceding  year,  the  loss 
-  wick— Importations  of  1,819,.  ly  etiualled  In  times  ol  peace.  In  commodi- 

156  Tons  Ovfir  50,000  the  three  war  years,  1016  to  1918,  the  during  the  year  was  valued  at 
'  From  Great  Britain  in  Month,  metallic  mine.-al  production  in  Can-  107.1  million  dollars.  The  total  es- 

_  .iida  was  valued  in  exccs.s  of  100  mil-  timated  value  of  the  mineral  produc- 

'  The  nroduction  of  coal  in  f’aiiada  dollars,  but  during  the  years  be-  tlon  of  Canada  during  1924  was  $203,- 
i  fore  and  since,  the  highest  metallic  194,000.  The  total  has  only  been 

I  n  «  nt  nvor  (In;  nf  ‘tpntpmhpr  output  recorded  “was  $77,939,630  in  e.xceeded  in  three  previous  years;  in 

'S;rrK,or:a^ar'S^^  u...«lm„wtl,.lthevala«  1523,  whoa  the  o'atpal  was  worth 

'  vious  month  ®  7hc  toHl  oXut  for  1  of  the  1924  output  of  primary  metals  $214.079.331 ;  in  1920,  value  $227,- 
,  SeT  was  1.296%6  tons  compared  i total  of  not  less  than  96  859.665;  and  in  1918,  value  $211,301,- 
with  902  719  for  September,  an  in- imUhon  dollars,  an  advance  of  nearly  ,897. 
i  crease  of  394,000  tons.  The  output  12, ^ilflon  dollars  over  the  total  for  |  The  following  table  shows  the  min- 
'  still  however  eonsirterablv  be-M1123.  Non-metallic  minerals  and  eral  production  of  Canada  by  classes 

low  the 'five  year’  average  for  the  structural  materials  on  the  other  since  1910: 

;  month  of  October  the  ten  Values  of  Melailie  and  Non  Metallic  Mineral  lYoductionof  Canada, 

months  to  the  end  of  October,  the 

total  production  was  10,448.692  Ions,  Non-Metullic 

which  was  about  2,000,000  less  than  Fuels  and  Structural 

I  the  five-year  average  for  that  period,  other  non-  n  .terlals 

'which  was  12,429,501  tons.  Year.  Metallic.  mctallics.  &  clay  prod.  Total. 

Returns  by  fronnees.  1910  .  49,438,873  37,757,158  19,627,592  106,823,623 

'  The  imnrovpd  returns  for  October  .  46,10.5.423  34,405,960  22.709,611  103,220.994 

:  and  paSaSy  fil'>72.753  4.5,080,671  28,794,869  135,048.296 

her  we, r,  due  to  the  ending  of  the  66.361,351  48,46.3,709  .30,809.752  145,634,812 

i  strike  in  Alberta.  The  record  by  I .  59.386,619  4.3.467,229  26.009.227  128,863,075 

nrovinros  for  the  two  months  .shows  I  I91f> .  7.5,814.841  43,37.3,.571  17,920,759  1.37,109.171 

increases  in  Nova  Seolla  Saskatehe- 1 .  106.319.365  ,53,414,983  17,467,186  177,201.534 

:  wan  Alberta  and  British  (■ohimbia,pi7  .  106.4,55.147  -  63.3.54,363  19,837.311  189,646.821 

1  but  'a  decrease  in  ^•e^v  Bninswirk.  | .  114..549,152  77.621,946  19,130.799  211.301,897 


September  Octohei 
Tons  3'ons 

.Vova  Scotia  ..  471,000  609,000 

New  Briinswlcw  18.000  13,000 

.•Saskatchewan  17,000  :?5.0iM) 

Alberta  .  265.000  474,000 

British  t'ol.  ..  132.000  166,000 


Outlook  for 
The  Mining  Industry 

Signed  fftetemante  by  the  most  noted 
dttthorltlee  as  to  the  fotore  outkiok 
for  the  Idnlag  Industry  during 
lOX  are  contained  hi  the  Market 
Despatch. 

We  will  be  pleased  to  mall  eopies  of 
this  poblicatioo  without  charge  or 
ebUgation. 

FILE  YOUR  APPLICATION  NOW 

ARTHUR  E.  MOYSEY  &  CO. 

PHONSi  LIMITED  24t  BAY  St. 


I 


PHONBi 
ELGIN  Sin 


24t  BAY  St. 
TORONTO 


Non-Metullic 


Fuels  and 

Structural 

other  non- 

n  -terlal.s 

Year. 

Metallic. 

mctallics. 

&  clay  prod. 

Total. 

1910 . 

.  49,438,873 

37,757,158 

19,627,592 

106,823,623 

1911 . 

.  46,105,423 

34,405.960 

22.709,611 

103,220.994 

1912 . 

.  61,172,753 

45,080,671 

28,794,869 

135,048.296 

1913  . . 

.  66,361,351 

48,463,709 

30,809,752 

145,634,812 

1914 . 

.  69.386^619 

43.467,229 

26,009,227 

128,863,075 

191.5 . 

.  7.6,814.841 

43,373,.671 

17,920,759 

137,109.171 

1916 . 

.  106,319.365 

53,414,983 

17,467,186 

177,201,534 

1917 . 

.  106.455.147 

63.354,363 

19,837,311 

189,646,821 

1918 . 

.  114.549,152 

77,621,946 

19,130,799 

211,301,897 

1919 . 

.  73.262.793 

76,002,087 

27,421,510 

176,686,390 

1920  . 

.  77,939.630 

108,027,947 

41,892,088 

227,859,665 

1921 . 

.  40,313,233 

87,842,682 

34,737,428 

171,923,342 

1922  . 

.  61,785,707 

82,976,791 

.39,.534,741 

184,297,242 

1923  . 

.  81,391,218 

91,036,732 

37,751,381 

214,079,331 

1924  . 

.  .16, 034, 000 

73,830,000 

33,330,000 

203,194,000 

Mining  Market 


The  Mcf.nls.  |bulldlng  up  the  output  of  silver  dur- 

Outstanding  among  the  met- 1 . 
roduction  of  gold,  computed  I 

00  fine  ounces  and  viilued  at  /  on^Pany  and  the 

10.  led  I  be  wav.  Ontario  Company,  produced 


her  amountod  to  1.8111.106  tons  com- 1  ^o.,  aha  tun,'  n«4 

pared  with  I..587.613  for  September.  ’  ^^’•‘^22,000.  led  Ibe  waj.  On1 
October  importations  this  year  ^ere '  alone  showed  an  increasi 

II  por  rent  lower  than  the  five-year  more  'ban  250,000  ounces  to  a 
average-for  that  month.  Of  the  coal  of,,  .-SSO.OOO  fine  ounces  worth 
imported  in  October,  .52,154  tons,  million  dollars,  as  against  97. 
came  from  Great  Britain.  J”;”'*”'''''’  *“ 


r  4  M  ««i  p  r^/i  ii  gXurinrr  AMn  pFOduction  ot  solcl.  computfd  ‘  Companies 

importat  ons  of  r«.  I  during  o- 1,,^  1.625.000  fine  ounces  and  valued  at  /  ompany 

:<r  amounted  to  18^1.  1 06  'be  way.  OnUriO^.""^  Company. 


The  total  importations  of  coal  for  i 


mines  ’alone  showed  an  increase  Of  nickel- copper  ores  throughout  the 
more  than  250,000  ounces  to  a  total  year,  and  operated  their  smelters  m 
of  1,230,000  fine  ounces  worth  23  British 

million  dollars,  as  against  971,704 ,  ^mcrlca  Nickel  f  orporation  was 
ounces  produced  in  1923  valued  at  i  liquidation  in  July  and  j 

$20  086  904  operations  at  their  mine,  smeiter  and  | 

.  ,  refinery  were  discontinued.  In  spite 

SilviT.  --  Sliver  ."bowed  ap  of  this  loss,  the  output  of  nickel,  de- 


Activity  offers  exceptional  money-making 
opportunities. 

We  invite  you  to  our  Boadr  Room. 

Orders  may  be  wired  at  our  expense. 

For  Service  phone  MAIN  4440-1-2. 

F.  G.  OKE  &  CO. 

Members  Siaod^rd  Stteb  Eicbanfe 

34  KING  ST.  EAST  -  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  .Mine 
Development.  Published  Weekly. 

THE  MIMNG  ALTHOKITY. 

THE  NORTHERN  MINER 

COB.ALT,  ONT. 


the  ten  months  of  1924  was  13,984,- |  Silver.  -  Silver  ."bowed  an  this  loss,  the  output  of  nickel  de- 

,592  tons,  or  only  7  per  cent,  below  vanee  of  1.7  million  ounces  to  20,-  termined  mostly  as  the  nickel  ’con- 
ihe  preceding  five-year  average  tme  ounces  valued  at  $13.-  ^ents  of  matte  made  in  the  Sudbury 

the  period.  .  j  644,000.  Silver  from  the  f  smelters,  advanced  6.8  million  pounds 

Among  the  importations  of  coal  area  mcludlng  the  metal  produced  to  69,250.000  pounds  which,  valued  at 
anthracite  accounted  for  4.j3, 502  i  in  the  reduetion  works  at  Cobalt  and  the  average  New  Vnrk  n-irUpt  ..ri,... 


$2.  a  Year  in  Canada 


56  KING  STREET  WEST 


um 


PREFERRED 

AT  PRESENT  MARKET 
PRICE  IS,  I\  OUR 
OPINION, 

A  REAL 
OPPORTUNITY 


TORONTO 


WESTERN  HOLIDAY 
TRADE  EXPANDS 


I  iiiiineial  rimes.) 

Ldmonton,  Alberta.  —  Ini 


the  periort.  |o-.-..vuv.  «.ivei  rium  lue  '  oua.c  advanced  6.8  niMlion  pounds 

Among  the  importations  of  coal  area  mcludlng  the  metal  produced  to  69.250.000  pounds  which,  valued  at 
anthracite  accounted  for  4.j3, 502  |  in  the  rediietion  works  at  Cobalt  and  the  average  New  York  n-irket  price 
tons,  an  increase  of  125,000  tons  over  at  the  South  Ontario  smelters  as  refined’ nickel,  would  be  orth 
.September,  and  18  per  rent,  above  well  as  the  silver  contained  In  cobalt,  097  Possibly  sales  of  re 

the  five-.vear  average  for  the  mouth.  |  bearing  ores  expor'fj;  "™ade  up  the ’Canadian  re'- 

Of  this  anthracite  imports  from  the  slightly  more  than  half  the  total,  fineries  would  be  a  better  measure 
United  States  nmounled  to  402.379  , Practically  all  the  rest  was  recovered  ^f  nickel  production  and  particularly 
tons,  and  61,123  tons  came  from,  from  British  Columbia  ores  treated  ^  of  the  nlrkel  output  value,  but  It  has 
Great  Hrilnin.  The  total  Imports  Trail  or  in  United,  States  smelters.  |  been  customary  in  past  years  to 
aTilliraeite  for  the  ten  months  were /pj,e  continued  success  of  the  South  quote  the  production  of  nickel  as 
3,422.726  tons  a  decrease  nf  .)  Pf'f  |  i.orrain  silver  mines  in  Ontario  and  the  content  of  smelter  matte  pro- 
cent.  in  the  live-year  average.  production  from  such  properties '  duced  during  the  year  ind  for  ron- 

E.xports  Improved.  the  Premier  silver  mine  in  thejvenicncc  the  same  method  has  been 

exports  of  Canadian  coal  for  Oc-  1’'>';thind  Canal  area  in  British  Col-  retained  in  this  preliminary  esti- 

uiubia  were 


tober  showed  a  considerable  im¬ 
provement,  as  for  some  months  past 
the  record  had  not  been  very  favora¬ 
ble.  Tolal  exports  were  81,494  tons 
as  l•on)pcll•ed  with  55,353  for  Septem- 
Iter.  For  all  this  increase,  however. 


important  factors  In 'mate. 

J ^^limated  Prodnetiou  in  I'tuiada,  1923  and  1924. 

1923  1924 


Adelaide  3814 


F.S.SHORT&Cd. 

,  Members  Standard  Stock 
Exchange 

32D  Bay  Street  -  TORONTO 


business  came  witli  a  rush,  acconi-  ern  provinces.  27,231  tons,  an  increase  |  Zinc,  ib.  . . 

panying  the  mild  spell  just  before  ,  of  7,175  over  September.  Exports  for  other  .Metals . 

the  holidays.  This  was  a  very  agree-  |  the  ten  months  to  date  were  619,045 

able  eircumstance  to  the  merchants  j  tons  as  compared  with  1,685.695  tons  Total  . 

wtio  report  that  trade  was  pretty  |  for  the  five-year  average. 

fair  although  not  what  it  would  have  -  Fuels  •iiul  Other  Non- 

:rn,S“‘Ui'5,;r'Lr surplus  teck-hughes  ’ 

''51,';:  IS  nearly  $1,000,000  sri^rv’c^'n'- 

heaviest  in  years,  averaging  around  _ _  Gypsum  toils 

three  'oet  and  while  in  ordinary  win-  Kirkland  l.ake.-The  Teck-Hu,ghes  '  Salt’,  tons  .  .  ! ’. 

*^1  (iold  Miiics  Couipany  ended  the  ycar|othcr  non-mctalllcs  .. 
tos,  this  Mi  lter,  their  cars  Ifave  been  |  ,4  with  a  surplus  of  approximato- 

;  TL  P  H?no  ”  ^‘'ily  $1,000,000.  Over  75  per  cent,  of  Total . 

oerLa  is  getting  more  and  more  to  re-  ■  L-  •  *1  p  »  s*si  ^ 

ly  on  gasoline  transportation,  a  sud-  !  *"  Stic  i  i  xi  « 

(Icn  cessation  has  an  adverse  effect  This  position  SfriK-tiiral  llaterials 

on  business  leek. Hughes  is  one  if  the  most  and  (lay  I’rodncts; 

The  merchants  view  the  situation  if record  | Cement  bbl . 

philosophically,  and  report  that  on  ,  " "  bysh. . ^ 

the  average  their  volume  is  equal  to  tbe.‘^o'ni>“ijy  saddled  with  bond-  Brick  tile,  stone,  sand 
...  _  ....  led  inflebtertness.  I  and  cravel . 


1 1924  with  a  surplus  of  approximatc- 
jly  $1,000,000.  Over  75  per  cent,  of 
I  this  is  in  the  form  of  cash  in  banks 


of  Teck. Hughes  is  one  if  the  most 


ABGONAUr.S  POIVKR  progress:  thiu  of  last  vear.  They  expect  thai  i ■ 
Very  severe  winter  weather  at  an  I  some  buying  has  still  to  be  done  and  , ,  question  of  p.ayment  of  divi- 
I  unusually  early  season  has  been  that  since  the  price  of  wheat  j.s  ' one  which  directors  can  de- 
responsible  for  delaying  progress  in  I  ,„ounfing  the  fanners  will  have  .a  I ^bey  wish.  The 
'  construction  ot  the  power  transinis-  „gpioi  spending  power  i  current  profits  are  at  the  rate  of 

<  Sion  line  from  Kirkland  Lake  to  the  Alberta  is  experiencing  an  iinusii- ! P*'’’  ‘9'inn<'»l'y. 


<  sion  line  from  Kirkland  Lake  to  the 


current  profits  are  at  the  rate  of 
close  to  12  per  cent,  annually,  and 


Quantity. 

Value. 

Quantity 

Value 

Mclailics:  — 

Gold,  ozs . 

1,233,341 

$26,496,421 

1,525,000 

$31,522,000 

Silver,  ozs . 

18,601,744 

12,067,509 

20,363,500 

13,644,000 

Nickel,  lb . 

62,453,843 

18,332,077 

69,250.000 

18,697,500 

Copper,  lb . 

86,881,537 

12,529,lfi6 

10], 566.000 

13,204,000 

Lead,  Ib . 

111,234,466 

7,985,622 

168,713.000 

13,497.000 

Zinc,  Ib.  . . . 

60,416,210 

3,991,701 

54.000,000 

3,402,000 

3,989,802 

Total  . 

$84,391,218 

.$96,034,000 

Fuels  iiiui  Other  Non- 

.Metallie.s  ; — 

Coal,  tons . 

16.990,571 

$72,058,986 

13.100,000 

$54,280,000 

Asbestos,  toii.s . 

231,482 

7,522.506 

220.000 

7.200,000 

Natural  gas,  .M.  cu.  ft.. 

15,960,583 

5.884.618 

16.000,000 

5,950,000 

Gypsiini,  tons . 

578..301 

2,243,100 

615,000 

2,150,000 

Salt,  tons  . 

202,397 

1.713.516 

215.000 

1,600,000 

Other  non-mctalllcs  . . 

2,511,006 

2,350,000 

Total . 

$91,936,732 

$73,830,000 

Sfriwtiiral  Materials 

and  Clay  Prudiiets: 

Cement,  bbl . 

7,543,589 

$15,064,661 

7,250,000 

$13,400,000 

Lime,  bush . 

10,035,319 

3,266,608 

2,780,000 

Brick,  tile,  stone,  sand 

and  gravel . 

19,420,112 

17.150,000 

Total  . .  . . 

$37,751,381 

Grand  total . 

$214,079,331 

$203,194,000 

Copper.  —  Copper 

contained 

In  1  important 

item  in  the 

non-metallic 

f2ibson*s 

^IMghtlv 

NiiHiigReview 

will  keep  you  in  touch  with 
the  money-making:  oppor¬ 
tunities  provided  by  mine 
development  in  Northern 
Ontario. 

This  little  publication  is 
issued  twice  monthly  and  is 
mailed  free  to  our  friends 
and  clients. 

Tf  your  name  is  not  on 
our  mailing  list,  write  for 
your  copy  to-day.  No 
charge  or  obligation. 

Homer  LGibson 

W  AND  COHBANV  4 

Bank  of  Hamilton  Bldcf. 


$2.50  a  year  in  Unitr<l  States 


GRAIN  FUTURES 

BOi'fiHT — soLi> — <iroTi;n 
DIrrrt  private  Avlrr  e«»nne«*tio^  en- 
aldei^t  u.M  to  offer  <|iiiek  aii«l  aei  iir-" 
ate  Norvire  on  the  <  hiujiuo  Hoard 
of  Trade  anti  Winnipeg  tarain  C]x- 
eJiangc. 

^iplenclid  Board  Hoont  and  Ticker 
Facilities  coiiy  eiii^witly  located, 
tiroufid  l'loor« 

KlNt;  KDV.  'f’t  •  •  I  I  lOKO.NTO. 
Main 

F.  C.  SUTHERLAND  &  CO. 

MniTKD. 

Member  s  Chicag  j  It  ,ard  of  Trade 


TANNER  (;ATI:S&  CO. 

Member-j  Standanl 
Stock  and  Miuinit  r.ic.San|{? 

For  Information  re  Baldwin  GolJ 
Mining  Co.  Write  us. 

300-1  Dnminlon  Bank  Bldg.,  TORONTO 


Koontz;  Hickey  &  Co. 


•  thnn  700,000  tons  from  *hc  total  for  H4li 

Coal,  tons .  16.990,571  $72,058,986  13,100,000  $54,280,000  1923:  New  Brunswick  output  was  Ml.Npu  Sht  LKI  PILb  M 

Asbestos.  loii.s .  231,482  7,522.506  220.000  7.200,000  less  by  71,000  tons;  Saskatchewan's  Bought  -  Sold  -  Quoted  ^ 

Natural  gas,  .\1.  cu.  ft..  15,960,583  5.884.618  16.000,000  5,950,000  loss  was  31,000  tons;  but  it  was  in  ,,  ,  ,  ,  .  . 

Gypsum,  tons .  578.301  2.243,100  615,000  2,450,000  Alberta  that  the  greatest  reduction  would  be  glad  to  furmsh  m-  ^ 

Salt,  tons  .  202,397  1.713.516  215.000  1,600.000  was  sustained  for  the  output  of  4.-  fo^ation  on  the  securities  of  any  M 

Other  non-mctalllcs .  2,514,006  2,350,000  525,000  tons  was  2.3  million  tons  less  ““‘““g  company,  upon  request.  ^ 

■ - - - -  -  than  the  total  for  1923;  the  output  Adel.  6200-6400  » 

'1'olal .  $91,936,732  .  $73,830,000  from  British  Columbia  coal  mines  „  rriexnexxTmex  H 

-  - - -  fell  off  as  much  as  loss  in  the  Nova  RoyalBankBldg.,TORONTO  W 

SfriK'tiiral  Materials  Scotia  mines.  The  output  of  coal  ■ '  ~  —  ■  ^ 

and  Clay  I’rudiiets:  ^  ^  by  classes  included  9,512,000  tons  of 

Cement,  bbl .  7,543,589  $15,064,661  7,250,000  $13,400,000  bituminous  coal.  559,000  ions  of  sub-  ,  .  . 

Lime,  bush .  10,035,319  3,266,608  .  2,780,000  bituminous  coal,  and  3,032.000  tons  Portunt  business  transfers.  Prodiu- 

Brick,  tile,  stone,  sand  '  of  lignite.  Labor  troubles  in  Dis-  asbestos  well  maintained. 

and  gravel .  19,420,112  17,150,000  <rict  18,  in  which  sonic  of  the  prin-  Ontario. --.Mining  industry  showed 

- - -  - —  -  cipal  coal  mines  of  Alberta  and  Brit-  greater  prosperity  than  in  any  other 

Total  . .  $37,751,381  $33,330,000  ish  Columbia  are  located,  wore  the  province.  Output  of  gold  reached 

-  -  - - - chief  cause  of  the  lessoned  output,  oo"'  h'Sh  level.  Development  in 

Grand  total .  $214,079,331  $203,194,000  In  this  respect,  the  situation  at  the  !6outh  I,orrain  silver  mines  a  sati.s- 

^  .  .  end  of  the  year  seemed  much  more  factory  feature.  .Most  notabl*  even  i 

I  upper.  —  topper  contained  In  i  important  item  in  the  non-metallic  promising.  At  most  of  the  mines  'n  nickel  and  copper  industries  wa.s 

matte  produced  constituted  about  field,  sho'wed  a  disappointing  drop  in  agreements  had  been  reached  and  assignment  of  British  America  Nickel 
one-third  of  the  total  production  dur-  1924  of  appro.vimately  4  million  tons  the  outlook  for  the  imniediale  future  Corporation  in  July,  but  industry  a" 

ing  the  year;  the  output  from  the  and  18  million  dollars  from  the  was  considered  much  more  Tiopeful  whole  showed  greater  production 

Granby  smelter  contributed  about  |  quantity  and  value  of  the  output  in  than  it  had  been  for  in.inv  months.  I*'  previous  year.  cjligiit  loss 

another  third,  and  the  balance  was  jthe  preceding  year;  the  total  pro-  The  following  table  shows*  the  esti-  value  of  structural  material.^  such 

from  British  Columbia  copper  oresiduction  amounted  to  13.1  million  mated  output  of  coal  from  Canadian  renienl,  brick,  etc.,  although  fomo 

and  pyritic  ores  from  Quebec  treated  tons  valued  at  $54,280,000.  Nova  mines  by  provinces  and  by  grades  )n  larger  brick  manufacturers  show- 

in  United  States  smelters.  The  out-  Scotia  mines  showed  a  loss  of  more  1924  with  comparative  dataWr  1923'  increased  output, 
put  for  the  year  as  thus  computed  ,  n„*  t.  Manitoba.— Continued  devciopuiont 

was  estimated  at  101,565.000  pounds  Out  of  toal  from  ( aiiadlan  Mines.  of  gold  fields  in  Northern  .Manitoba 

which,  valued  at  the  average  pre-  Fstiimted  chief  item  of  interest.  Final  devel- 

vailing  price  for  copper,  would  be  •  ■1923  Outmit  — 19‘’4  opment  of  immense  copper  deposits 

worth  $p.204,000.  This  was  an  ad-  Tons  Selling  Net  Tons  Selling  *''*'*^  “"-aits  erection 

vance^of  16  perreent  above  the  86,-  Value  Value  smelter  and  provision  of  adequate 

881,537  pounds  in  1923.  Nova  Scotia .  6,597,838  $28,170,458  5,855,000  $25  044  000  transportation  facilities. 

Lead.— Progress  in  the  production  New  BrtmsSvick  ....  276,617  1,196,772  205!ooo  ’871  000  Saskatcheiian _  Goal  output  de¬ 
nt  lead  at  Trail  continued  unimpeded  |  Saskatchewan .  438.100  858,448  407.000  745,000  dined  from  4:?8,100  tons  to  407.000 

during  the  year,  iind  the  now  high  |  Alberta .  6,854,397  28,018,303  4.525,000  17  458  000  tons.  Interest  continued  In  develop- 

record  established  in  1923  yielded  j  British  Columbia  ..  2,823,306  13.813.520  2,111,000  10  167  000  nicnt  of  .sodium  sulphate  deposits. 

place  to  the  1924 'output.  Including  |  Yukon .  313  1,485  ’  ’  .VUmtIu,  Heavy  decline  in  coal 

the  lead  contained  in  Yukon  ores  and  1  Canada  :  output  as  a  result  of  strike.  Search 

the  lead  from  Ontario  ores  (mostly  |  Antraacite .  107  322  contimiod  for  additional  supplies  of 

from  Galetla),  the  total  lead  pro-  Bituminous  .  12,941,877  58,478,670  9,512,000  42  413  000  |  oil  and  gas. 

duced  in  Canada  in  1924  was  168,713,-  Sub-Bituminous....  466,492  1.399,424  ’559!o00  L676!oOO  British  Coliinihia.— Most  successful 

>00  pounds.  Valued  at  8  cents,  the  1  I.ignite .  3,582,095  12,180,570  3,032.000  10,196,000  vear  in  all  branches  of  mining  except 

[iverage  .Montreal  quotation  for  the  Total .  16,990,571  72,058,986  -  13,103,000  54,285,000  coal.  .-tlany  new  mine.s  opened  up 

first  eleven  months  of  the  year,  the  Xim  irutaiito  t  j  1  several  well  known  jiroiierties 

output  was  worth  $13,497,000.  !  ~  Cement  sales  re-appeared  on  shipping  list  to  Trail 


rock  exposed  along  the  way,  and  this  itijp  prices  of  farm  products  are  go 


Also,  the  proposed  ccnstriic 


now  completed,  however,  and  the  line 
•  will  be  supplying  energy  at  a  very 
early  date.  In  the  meantime,  the 
physical  condition  of  Argonaut  has 
been  Improved  by  steady  develop¬ 
ment.  When  the  new  power  is  turned 
on,  the  mill  will  be  operated  at  in- 


Obituary 


TOcuID  CDCXit/i  CDCxiMTiE-D  imitod  otates  smelters.  the  out- 

5HIP  FROM  FRONTIER, 

,  ,,  ,  .  I  "  as  estimated  at  101,565.000  pounds 

c  obalt  advices  state  that  regular  valued  at  the  nvenif^e  pre- 


ment.  When  the  new  power  is  turned  S.tM.  I’.  ('L.\KK.  shipments  of  ore  have  toinnmneed  |y.,j]jug  price  for  copper,  wc 

on,  the  mill  will  be  operated  at  in-  Winnipeg  _  One  of  the  founders  property  of  Min- |  |t3.204,000.  This  was 

creased  capacity,  and  the  mine  Is  ex-  apj  charter  nienibers  of  the  Winni  ”1^  oipoia  ion.  It  is  planned  to  yance  of  16  perreent  above  1 

pected  to  yield  gold  at  the  rate  of  S  (Vr  in  Fxc^  ^  approx, niateJy  100  tons  ot  oro  881.537  po„nds  in  1923. 

aUniit  XBnnnnn  n  -eour  ^  .  .  V  I.xtu<ingi,  &.  i.  ,  jarK.  01  daily  trom  this  South  Lorrain  pro-  „  •  .1, 

about  $500,000  a  year.  .,,|rk  &  Martin,  grain,  stork  and  pertv  to  the  reduction  works  of  Min- 1  P*'^ 


1925  Trend  Upward. 


*^**^'^  residence,  i  j,ig  Corporation  at  Cobalt. 

46  Osborne  street,  after  a  Icngthvill-  ,11,.. .1 r.......  in; 


“The  prospects  are  that  the  trend  '  Iho 
of  general  business  will  be  iip'ward  be 
during  1925.  It  promises  to  bo  a  var 
year  of  increased  industrial  produc-  'I'P 
tion,  less  unemployment,  rising  1ii'« 
wholesale  prices,  wages,  cost  of  liv-  "if 


various  phases  since  he  came  10  Win-  Keop.y  suyor  Mines 
nipeg  in  the  early  eighties.  He  was  1  ijeguiar  shinmenp 
first  of  all  prominently  nssoclalcd ”  within  he  ne 


,  -  .  „  ,  ,  niencc  within  the  next  few- days  from  ,  .•  1  j  .  o  .  ...  1 

with  the  elevator  end  of  the  business,  the  Trout  Lake  Lorrain  property.  Valued  at  8  cents,  the  , 


and  pyritic  ores  from  Quebec  treated  tons  valued  at  $54,280,000.  Nova  mines  by  provinces  and  bv  -rades  in 
in  United  States  smelters.  The  out-  Scotia  mines  showed  a  loss  of  more  11924  w  ith  comparative  data  Tor  19“3- 
put  for  the  year  as  thus  computed  , 

was  estimated  at  101,565.000  pounds  of  foal  from  ('aiiadlan  Mines. 


mienced  |  yaiiing  price  for  copper,  w  oiild  be 
of  Min-  I  ^.oj.th  $13,204,000.  This  w  as  an  ad- 
ined  to  vanee  of  16  per^cont  above  the  86,- 

ot  oro  881,537  pounds  in  1923.  Nova  Scotia . 

ol'  Min- 1  *‘*“*Pk — Progress  in  the  production  New  BrimsSvick  ..  .. 

The  in-'*’*  'I’lail  continued  unimpeded  j  Saskatchewan . 


.>elcy  Silver  Mines. 

Beg, liar  shipments  w  ill  also  com- i 

.n.-e  within  Ihe  next  few  frnn,  ^  Canada  in  1924  WaS  168,713,- 


Sub-Bituminous. . 
I.ignite . 


Net  Tons 

Selling 

Net  Tons 

Selling 

Value 

Value 

6,597,838 

$28,170,458 

5,855,000 

$25,044,000 

276,617 

1,196,772 

205,000 

871,000 

438,100 

858,448 

407,000 

745,000 

6,854,397 

28,018,303 

4..526,000 

17,458,000 

2,823,306 

13.813.520 

2,111,000 

10,167,000 

313 

1,485 

107 

322 

12,941,877 

58,478,670 

9,512,000 

42.413.000 

466,492 

1.399,424 

559,000 

1,676,000 

3,582,095 

12,180,570 

3,032.000 

10,196,000 

16,990,571 

72,058,986  • 

13,103,000 

54,285,000 

Other  Ntm-MetalUes.  —  In  the  as-  sand  ami  gravel. 


output  or  iron  ano  sieei  snoum  reacn  “lun.-  ,,.11  iilih.ui.v  lueuuiicn  w  nn  me  estimated  that  an  average  of  be- 

hlgh  levels,  and  the  production  of  future  aspect  of  the  trade  and  his^,„.^,„  ear.s  o?  ore  will 

automobiles  promises  to  be  larger  f*™  bud  the  reputation  of  h.aving  i^e  shipped  daily  I0  Cobalt  over  this 

than  in  1924,  and  not  so  great  as  in  "up  ot  the  biggest  private  wire  sj-8-|„p^.  branch  of  the  T. 

192.3  tem.s  on  the  continent,  if  not  in  the  1  v 


“I  do  not  expect  the  combined  I  "orld.  ^ 

Federal  Reserve  ratio  to  drop  below  Mr.  Clark  was  66  years  of  age,  and 
60  per  cent,  within  any  lime  that  we  liorn  in  Kingston,  Ont.,  where 

can  now  foresee.  To  bring  such  a  “P  received  his  early  education.  He 
result  there  would  have  to  be  a  dc-  engaged  in  the  railway  eontract 
crease  in  Reserve  Bank  reserves  of  business  in  the  Dakotas  for  several 
about  33  per  cent.,  or  an  increase  in  J'ours.  On  coming  to  Winnipeg  he 
note  ancl  deposit  liabilities  of  about  Ibrew  in  his  lot  with  the  grain  busi- 
60  per  cent.,  or  au  Increase  in  note  Manitoba  at  that  f|nic  having 


w...  u.  nim  p^«-|new  Soiitli  Ixirrain  branch  of  the  T. 

tem.s  on  the  continent,  if  not  in  thei^  y  B  iilV  iv 

world.  '*  '  ^ _ I _ _ 

Mr.  Clark  was  66  years  of  age,  and  I  ULKtRi^Gs  FOR 

was  horn  in  Kingston,  Ont  where!  ‘  (lALGARy*  ROSE  LAST  YEAR, 
he  received  his  early  education.  He 

was  engaged  in  the  railway  eontract  I  ‘''r,.  ‘  R'H-PU'i  ol  The 


zinc. — Zinc  production  was  slightly  i  industry  shipments  were  dropped  1.6  million  dollars  in  value  smelter,  where  increase  in  tonnage 

lower  than  the  record  output  attain- I ®uu>ewhat  less  than  in  1923;  their  to  $13,400,000;  lime  sales  were  half-a-  of  ore  received  was  verv  consldra- 

ed  in  1923,  and  was  also  below  the  ya'ue  was  estimated  at  $7,200,000.  million  dollars  lower  at  $2,780,000;  ble.  During  first  nine  months  of  the 

total  for  1922.  With  these  excep-  fb®  Pi'pduction  of  natural  gas  show- ^ brick,  tile,  stone  and  gravel  sales  year  receipts  at  Trail  were  more 

tions.  the  output  of  54  million  pounds  Ip'f  u  slight  gain  both  In  quantity  and  were  valued,  at  $17,150,000,  a.s  com-  than  50.000  tons  above  corresponding 

in  1924  has  not  been  previously  ex- !'’p*ue,  sales  reaching  a  total  of  $5,-  pared  with  $19,420,112  in  1923.  j  period  of  1923.  Copper  smelting  de- 
ceeded.  The  total  value  of  this  zinc,  Progress  in  the  gypsum  in- j  ^  summary  of  the  output  by  j  partment  re-opened  in  May.  Sub- 

all  of  which  was  produced  at  Trail, '  bustry  noted  in  1923  continued  j  provinces  during  1924  Mr.  Cook  gave  i  stantial  increase  in  output  of  lead 


was  $3,402,000. 


Iiiiniicial  limes.)  1,^3, ^  compoumls  were  "e” ^oaV"ton^^^^^^  morr"th;in  of  lead  and  zinc  helped  to  increase 

(.algar>,  Alberta. — (  algary  s  bank  maintained  throughout  the  year. ! I-'-'*  ‘ban  m  the  preceding  > ear,  but  700  000  tons.  Coal  production  for  '^iilups  of  output.  Granby  copper 


UobaJt  and  Arsenic.— Sales  of  co-  F*’  **'  1^1*1  value  of  $2,450,000 


throu.ghout  1924,  and  sales  increased  the  following  estimates: 


!  department  but  zinc  production 


Nova  Scotia.— Increase  in  gold  but '  «liKbtly  lower.  Advances  in  prices 


and  deposit  liabilities  of  about  50  i>er 
cent.,  or  some  comparable  comblna- 


begun  to  develop  In  the  direction  of 
liecoming  the  "granary  of  the  world.” 


tiob  of  changes.  This  would  imply  r*®  ““  active  part  in  the  o®-  increase  of  $4,-  Scotia  concentrate  shipped  to  Eur- 'vary  much  from  year  to  year  Other  sum.  1  Cook  states  that  the  average  for  non¬ 
banking  conditions  similar  to  tho.se  '  Winnipeg  Grain  |  900  over  the  con  esponding  mouth  ope.  fell  off  about  a  million  pounds  non-metallic  minerals  except  stnic- 1  New  Itrunswiek.  —  Slight  decline  ferrous  metals  in  Canada  during  1924 

of  the  first  quarter  of  1921  and  noth-  1  ‘‘■'’‘pbange.  was  one  of  the  first  mem-  or  ij-o.  fyon,  tbe  totals  recorded  m  the  pro-  tural  materials  and  clay  pVoducts  ,  in  coal  output.  Production  of  other  ,  was  from  3  to  4  per  cent,  lower  than 


of  the  first  quarter  of  1921,  and 
iijg  of  that  sort  is  in  prospect 


bens  and  was  associated  with  the 


-  ceding  year.  During  the  year,  a  few  held  their  standing  fairly  well  at  a  ;  principal  non-metallic  minerals  well  prices  prevailing  in  1913.  Index  for 
s  tons  of  bismuth  contained  in  lead  total  value  of  $2,350,000.  The  gen- '  maintained.  non-metallic  minerals,  however,  was 


"I  expect  an  irregularly  rising  9evelopnients  that  have  made  of  the  exchange  council,  and  he  was  tons  of  bismuth  contained  in  lead  total  value  of  $2,350,000.  The  gen- '  maintained, 

end  for  interest  rates  through  1925.  exchange  the  greatest  organize- I  regarded  as  an  authority  whose  ad-  matte  were  shipped  from  the  south  eral  industrial  depression  of  the!  (Quebec. — 
(;k)l.  I*  P.  Ayres,  vice-president  *‘**^‘^  At  .  vice  w.-ts  eagerly  sought  and  greatly  Ontario  smelters.  year  was  reflected  in  a  lowered  out-  gold  area  t 


Clavelaad  Trust  C». 


different  periods  he  was  a  member  appreciated. 


atte  were  shipped  from  the  south  eral  industrial  depression  of  the  (Quebec. — Development  in  Rouyn  85  per.  cent,  above  1913  average,  al- 
itario  smelters.  year  was  reflected  in  a  lowered  out-  gold  area  the  most  outstanding  fea-  though  towards  end  of  year  there 

GoaL — Coal,  constituting  the  most  put  of  cement,  lime,  biick,  stone,  ture.  Development  work  led  to  im-  was  an  appreciable  d^np. 


pHee  ransp 
Hich  lx>w 


MINING  MARKET 

Toronto  Mining  Market  Transactions  for  Wook  Ending  Jan.  2.  l92o 
Fu»‘niahed  by  Slobic  Forlong  &  Co.,  Toronto. 


Range  of  Active  Listed  Securities! 


Share  sales  Open 


n'» 

2'»  ApcT  . 

17,000 

3 

'I’i  ) 

3'. 

65 

29  .Argonaut  . 

106,800 

29 

42  29 

37‘w 

8',.  1 

';vi 

3  .Atfa^  . 

46.500 

3*4 

5  3»4 

7 

Baldwin  . 

134.500 

•J 

;l  2 

j 

—  84 

6'a 

I’a  Beattv 

51.000 

1  '  ' 

15 

4U  Bidgood  , .  ^. .  . 

1 1 .090 

->•  a 

7  5 '  w 

0\ 

•  %  1 

«  8 

7  Boston  C’raek  . 

2,000 

7 

1 

7’, 

2*4  Buckingham  . 

54.600 

1 

5  1 

I  t 

6 

3  (  olumbus  Kirk  . 

14.500 

.5 

5 ' 4  5 

5' » 

■  t  1 

32 

14  Coiia.  W.  U.  Lake . 

21 1,700 

1  (» *4 

]  G 

19'  . 

3*4 

14 

12  25  Dome  Mines . 

7.367 

13  45 

14  60  13  25 

n  35 

-90 

51 U 

14*4  Goldale.  . 

55,700 

20 

22  20 

20', 

—  1  ^ 

IH 

Dg  Gold  Reef  . 

, 

10 

1  Hattie  .  . 

239.200 

l  x 

2\ 

2' t 

-  _•'»  i 

11  70  HoUinger  Com. 
o  Hunton 

Indian  Mines 
7  Inspiration 


5,407  15.45 
47.000  t> 

8 

^  6.800  7 


13I-4 

7  Keora  .  . 

100,000 

10 

13'4 

10 

1 1 

39 

Kirkland  Lake  .  . . 

43,400 

35 

39 

35 

38'-.. 

4  95 

3  46  I^ake  Shore  . 

11,265 

4.51 

4  95 

4  51 

1  84 

18.50- 

14  78  McIntyre  . 

6,000 

16  00 

17  00 

16  00 

16  40 

24  20 
96 

14  Monela  . 

30  Night  Hawk  . 

13,500 

16 

18*4 

16 

17 

15 

19H  Newrs^  Mines . 

2*2  Pore  Ctowti  . 

JO  Pore.  Davidson  Com..  . 

21,500 

28'-. 

I2>.f 

1 6 '  '1 

8*4  Preaton  . 

37,. 500 

9% 

11*4 

9  ' 

11 

20^ 

17  Skead  . 

5.000 

19* ; 

20 

19*'<* 

20 

•1  34 

8 

1  05  Teck-Hughes  . 

1  *ii  Thompson-Krist  . 

69,100 

123 

132 

123 

130 

<  .*> 

33  Tough  Oakes  . 

73,600 

39 

43 

39 

12 

25L 

7  Vickers . 

20.000 

11 

13 

11 

11 

I  42 

95  A  ipond  Con  . 

22,138 

133 

142 

133 

138 

2 

1  'i  Wakenda  . 

3,. 500 

1  "4 

‘> 

l*d 

2 

•  4'i 

1  >i  'Waaapika . 

31,000 

2 

1', 

2G' 

7'f 

3  West  Tree  .... 

59.  ,500 

1 

3*4 

.5 

3  *'4 

4  no 

2  75  W'right-Hargreavcs . 

SILVER 

3,835 

3  95 

4  40 

3  95 

4.25 

34’  i 

13*4  Beaver  . 

58,500 

26 

28 ' 

26 

•'T't, 

39 

30  Capitol  8il  . 

19.200 

36 

37 

35’  . 

36';, 

71 

39  Can.  Lorrain  . 

8,750 

46*  . 

60 

46*  i 

48 

82 

56  Castle-Trethewey  .  ... 

47.200 

71 

82 

71 

79 

lolj 

4*2  Clifton  Con  .  .  . . 

83,750 

16 

17'„ 

16 

I7'„ 

2  40 

1  15  ('oniagas  . 

1,100 

2  35 

2  40 

2  20 

2  20 

76 

43  (  rown  Reserve . 

94,150 

48 

.^.5  1  .j 

48 

52 

17 

3  Everett . 

61,100 

t» 

fi’4 

5'  . 

2.66 

1  73  Keeley . 

23,625 

2.16 

2  25 

2  16 

2  18 

26 

6  Lakeside  Lorrain  . 

70,200 

9*4 

13 

0*4 

13 

291  J 

4  I>a  Rose  ,  . 

61.670 

8 

20 

8 

12 

30 

11  *-2  Lorrain  Cons 

114,300 

17 

21 

17 

19 

1  46 

1  08  TiOrrain  Trout  I^Ake.  . . 

3.100 

1  31 

1 34 

1  31 

1  32 

22 

9  McKinlev-Darragh . 

68,200 

16 

22 

16 

18 

3  98 

2,)I3  Mining  Corp. . 

215,79 

2  90 

3  16 

2  90 

3  09 

6  76 

5  85  NipiSvsing .  . .  . 

3.650 

6  50 

6  76 

6  5(t 

6  70 

1 1 8  Ophir  . 

81,300 

3', 

4*^ 

3'* 

4 

11 G 

7  Peterson  Lake . . . 

20,800 

8*4 

11 

8*4 

10\ 

32  Vj 

17  Temiskaming  . . 

600 

25 

25 

23 

23 

19 

7  Trethewov  . . 

16,800 

IH'V 

19 

16'4 

18 

30 

11  Wettlaufcr  . 

41,000 

12 

17 

12 

13'.. 

JUmgr.  DIVIDEND  DECLARATIONS. 


Compiuy  R»te 

Can.  Car  &  Fdry.  pref  .  7 

Do.,  arrears  . 

Dome  Mines .  $‘J 

S.  Can.  Power,  pref  .  6 

Hillcrest  Collier,  Com  .  (i 

Do.,  pref  .  .  .  7 

Belgo-Can.  Paper,  Com  <> 

Dom.  Tex.,  pref .  7 

Can.  Iron.  Fdries,  pref.  6 
Cons.  Mining  &  Smdll .  6 

Bell  Telephone  .  s 

Can.  Nor.  Prairie  Lds  iO 

Winnipeg  Elec.,  com . 

Dom.  Pow.  &  Trans., 

pref . 7 

Canada  Cement,  Com.  6 

Eastern  Canada,  pref  .  7 

Tueketl  Tobacco,  Com  4 

Do.,  pref .  7 

Can.  Westinghouse, 

Com .  .S 

Do.,  bonus .  2 

Spanish  River,  Com .. .  ' 

Do.,  pref . .  7 

Steel  of  Can.,  Com. ...  7 

Do.,  pref .  7 

Shawinigan  W.  &  P  . .  7 

yuebec  Power,  Com..  .  4 


■ly  Oiv.  lJ»te 

te  Declared  Payable 

7  1=*,,  q  .Ian.  10 

5 '4  q  .Ian.  10 

2  50c  cj  ,Ian.  20 

6  1  '  2  <1  'Jan.  15 

0  1*21  Jan.  15 

7  1 ''4  q  Jan.  15 

0  1 ' 2  q  Jan.  1 0 

7  l?i  q  Jan.  15 

6  3  S  Jan.  15 

<i  .S  Jan.  15 

N  -  q  Jan.  15 


Hf^cord 

Date 

Dec.  20 
Dec.  26 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  23 


1  -Abiiibi  P.  &  P.  Co  . 

-  I'i  I  Asiiestos  Corp.,  prt'l. 

*  ’1  Atlantic  Sugar  . 

I  Do  .  pref 

'  I  Bell  'I’eicphone  . 

-  “4  I  Brar.ilian  T.  L.  &  P  . 

'  3q  Bromptoii 

-9(1  :  B.  C,  Fishing  . 

~  '(  B.  E.  Steel  . 

-  .  !  Do.,  1st  pref 

i.i  ’  I  ^  Do.,  2nd  pref  . 

S  Can.  Car  &  Foundry  . 

.3  (  Do.,  pref 

-  1  Cuban  Can..  Sugar  . 

■  Vi  i  .  . 

I  Canada  Cement  Co . 

■  1  Do.,  pref  . 

j  Can.  Converters 
■'  '  '  Can.  Cten.  Electric  pref 

!  Can.  Indus.  .Alcohol 
^  i|i  I  Can.  Steamship  Lines,  pref. 
1  ^  I  Crown  Reserve 

^  Con.  Mining  &  Smelting 
'  3  Dominion  Bridge 
_  3  ,  Dominion  Canners 

-  'j  Dominion  Glass,  coni.  .  . 

j  '  Dominion  Textile . 

:  90  *  I  Goodyear  pref  . . 

1  Illinois,  pref  . 

:  13^  Hollinger  . , 

-  I '  Howard  Smith  . 

- 1  Do.,  pref  . . 

ii  Kaministiquia 
— 1.-,  “  Lake  of  tlie  \\  oods  .Milling 

•  -t,  Laurentide 

.  o  •  Mackay  . 

ii'4  Maxi  can  Power  . 

“  Montreal  Power  Cons  .... 

1  1  ,  Nat.  Breweries  . 

2  '  tlgilvie  Milling  .  .  , 

■  Ontario  Steti  Products  .... 

:  7^  Ottawa  L.  H.  A:  P.  Co . 

-•  2  Do.,  pref  .  . 

Prire  Bros  . 

-  ]  V,  ,  Ottawa  Traction  . 

Penmans  Limited  . 

(Juel)ec  Power  . 

i  Shawinigan  .  . 

Do.,  i>ref  . S  .  . , 

Paid  'So.  Can.  Power  . 

i'J2*  .Spanish  River  . 

Do.,  pref  . 

.s9,  jSt.  Maurice  Paper  . 

$2  I  Steel  of  Canada  . 

6  '  Do.,  pref.  . 

6  St.  Lawrence  Flour  .  .... 

7  I  Tucket  ts  Tobacco,  pref  . .  . , 

'  Twin  ('ity  . 

7  Winnipeg  El«*ctric  . 

6  ■  Do.,  pref  . 


Sales 

716 

45 

1.030 


Week  ending  Jan.  2,  1925 


1924  To  date 


:  BETTER  TIMES  FOR 
I  CANADA  IN  PROSPECT 

Winnipeg. — That  the  retail  busi¬ 
ness  throughout  Canada  is  now 
about  to  experience  the  long  await¬ 
ed  "better  times"  is  the  prediction 
of  J.  .A.  Banfiold  of  this  city,  presi- 


I  DIVIDEND  NOTICES,  ETC. 

The  Standard  Bank  of  Canada 


QI  ARTEKLT  DITniEM)  NOTICE 
Xo.  137. 


10.4.'i7 

54  ' 

55 I 

54  '  .) 
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32 

32 

31', 
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23 
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55 
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29 
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!G,v 
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9  •’  s 

0.5115 

52 

o4 

497-, 

047 

*S5'> 

ss 

S5 

140 

6 

6’, 

6 

195 

35 

35 

35 

s4:i 

‘92  >  i 

92  1  . 

91 

O'J 

1073., 

los 

101 

SI  '  2 

SI 

so 

5s 

54>.. 

55  ’  •' 

54  ' 

6.634 

IS  >4 

20?'. 

IS', 

435 

47  '  •> 

4  s 

47 

■2,250 

50 

.  54 

50 

of  J.  A.  Banfiold  of  this  citv.  presi-  ,  Dividend  of  Three  Per  Cent.  t3» 
4  ,  1  .  for  tho  three  months  ondinR  31st 

I  dent  of  the  Retail  .  lorcliants  .Asso-  .fanuary.  1925,  being  at  tho  rate  oC 
I  oiatioii  of  Canada.  In  his  now  year  Twelve  Per  Cent.  tl2>  per  annum, 
i  letter  Air.  Banfield  urges  ilie  iner-  has  been  declared  payable  on  the 


17 

,  63, 

00 

54 

36'' 

n7  ' 

!I7 

S3  1  2 

(1  Li 

13 

6 

54 

33 

su 

9s '  s 

S4 

chants  to  take  advantage  of  the  op¬ 
portunities  which  are  aliout  to  pre¬ 
sent  themselves.  He  writes: 

"In  extending  greetings  to  my  fel- 


2nd  of  Feliruary,  1925,  to  Sharehold¬ 
ers  of  record  as  at  the  16th  of  .lanu- 
ary.  1925. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Head 


low  inerehants  throughout  the  Do-  office  of  the  Bank  in  Toronto,  on 
minion.  I  do  so.  confident  tliat  my  Wednesday,  the  25tli  of  February 
wish  will  he  realized  in  1925.  „ex(.  at  12  o’clock  noon. 

Facing  Bii’ficullies.  By  Order  of  the  Board. 

"AVe  have  been  endeavoring  to  i  v  iirpT  j.-pr. 


By  Order  of  the  Board. 

,  „  .  .  -X.  I..  McLEOD. 

I  "carry  on  in  tlio  face  of  business  |  General  .Alanager 

difficulties  which  were  more  or  less  ^  no  ,  .no. 

:  new  to  business  men.  The  past  lo'o»to.  December  23rd.  1924. 

I  few  years  have  been  our  "losting  ‘  ’  - - 

I  time."  but  now  that  we  have  stir-  Pah  mane  I 
vived  and  are  on  tbe  threshold  of  •  “•■manS  1.11711160 

I  improved  conditions,  w  e  must  be  niTi nFvn  vnTrrp 

'  courageous,  alert,  up  and  doing,  or  i»ivii»r..vi»  .'AUIH  r,. 

I  we  will  miss  opporttinities  for  re-  Notice  is  hcreb.v  given  that  the,  fol- 
t  covering  wliat  we  have  lost  during  i  lowin.g  Dividends  have  been  declared 
'  the  period  of  deprossioti  ami  stagna-  fur  the  quarter  ending  31st  .lanuary, 
tion.  I  1925: 

I'riqiare  l  or  l{(‘Miiiiiili()ii,  i  Preferred  Stock,  one  and 

;  ..  ..  lone-half  per  cent.  pavable 

i  An  examtnalton  ol  the  present  I  „„  to  Share- 

:  <  linadaMowed  in  the  ,  of  ojgf  ,,3^ 

j  light  of  w  orld  rondilions.  oflers  j  .fanuary  19'’5 
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14,90 

15  25 
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92 

22 
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•32 

20 

4.559 

1 54 

156 

1 52 
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lS8 

1401,; 

3.147 

63 ' 2 

6.37  V 

62  '  . 

62  34 

637, 

4S 

47 

374 

67  5 

374 

37  5 

3  so 

305 

50 

42 

42 

42 

42 

45  '  ;> 

40 

1 .360 
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127 

100 '  -2 

lOl  ‘4 
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99 
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37 

36 

37 

45 

33 
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63 

62 

63 

63 
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137  1. 

1 1  s  1 
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104  3., 

1043, 

1043, 

1043, 

1 06  1  ■> 

99  ' 

50 

6S 

67  1  . 
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67 
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4si:; 

2.395 

♦1003^' 
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1003, 

104  1  s 

11434 

95  3 " 
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'113 
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1)4 
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Penmans  Limited 

DIVIDEXD  NOTICE. 

Notice  is  hereby  given  that  the,  fol- 


llie  assurauci'  tliat  we  sbould  itre- 


On  the  Common  Stock  two  per 


pare  our.selves  at  onee  for  renewed  pa.vable  on  the  16th  dav 

actnility  in  the  retail  trade  ' 


of  F'ebriinry  to  Shareholders  of  re¬ 


proved  condition  of  tlie  purrliascr  ^f  the  5tli  day  of  Februarv, 

carries  witli  it  the  demand  that  we 


should  aniicipale  his  needs  ami  lie 
ready  to  servi-  him  witlioul  delay. 

".As  •  jiresideiil  of  the  Retail  Mer- 
eliants'  Association  of  Canada.  I 
wish  to  assure  von  that  tlie  Diuiiinioii 
executive  cottiieil  of  llu'  ai^soeialioti 

liave  endeavored  to  luoleei  ami  pro- 1  ••....fv  nn 

mote  tlte  welfare  of  retail  m<■rcll:lItl^  Anltlhl  PawOI*  Jv  Pfinor  Prt 
ill  all  classes,  members  ami  noii-|”^^’®*  ^  rdjJCI  LO. 

I  members  alike,  l  ecogni/ing,  as  vv  (' !  El.HITEB. 

,  all  do.  the  imporlance  of  the  retail  '  - - - 

'  trade  to  tlie  life  of  every  eommunilv  IMVIDENB  NOTH  F 

^  and  10  the  prosperity  of  the  whole 

j  1  ominioii.  lerly  dividend  of  .til, 00  per  sliare  hits 

i  been  decliired  on  tlie  Comtnon  Stork 

i  M'BI  KTA'S  LKjrOR  I’HOI  ITS.  j  of  tbe  .Abitibi  I’ovver  &  P.nper  Cnm- 
1  I’roftls  of  well  over  a  iiiillioii  (bd- |  patty,  l.imited.  ttaytiitle  tbe  20tli  dav 
kits  will  aceriie  to  the  provincial  i  of  .lanuary.  1925.  to  sliari'liolders  of 
Ircastirv  of  .Altterla  as  the  rt'still  of  j  recovd  at  tlie  close  of  Imsinoss  tbe 
last  year's  operations  under  tbe  new  j  lOtb  day  of  .lanuarv,  1925. 


By  Order  of  the  Board. 

C.  B.  ROBTXSON’, 

Secretary-Treasurer. 
■Montreal.  29lli  Di'comber.  1921. 
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5  S  Jan.  15 
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. .  (.'omnierce  . 

.  63 
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197 
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IM'I 

17S 

1  int.  Fel).  1 

Jan. 

15 

1 

‘Dominion . 

.  10 
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19:! 

193 

lit:! 
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•-  Hochelajra  . 

.  40 
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1 .50 

150 

1 .50 '  . 
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7 

1  34  S  Jan.  1 5 
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21 

1^4 
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1  '2  q  Jan.  16 

Dec. 

31 

1  >2 

6  1  Montreal  . 

.  17S 
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24  S 

245 

•24  s 
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7 

3 ' 2  S  Jan.  31 

Dec. 

31 

3'  . 

7  ,  Nova  Scotia . 

.  17 

263 

264 
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24  S 

4 

1  q  Jan.  16 

Dec. 

31 

1 

4  '  Royal . 

.  15 

■227  I4 

*^97  1  ^ 

2'27'., 

227  ' , 

URS 

219 

7 

1  q  Jan.  16 

Dec. 

31 

i-U 

7  '  I  nioii  . 

107 't 

107 '2 

107 '2 

107'.. 

10s 

9S 

2  q  Jan.  15 
2  Jan.  15 
1^.1  q  Jan.  15 
1 '*4  q  Jan.  15 
1  “4  q  Feb.  2 
1 q  Feb.  2 
1  “4  q  Jan.  10 


Dec.  31  2 

Dec.  3 1  2 

Dec.  31  1»4 

Dec.  31  H4 

Jan.  7b  13,4 
Dec.  7  b  1  '*4 

Dec.  23  n.i 

Dec.  31  4 


NEW  YORK  STOCKS. 

(Pumlahcd  br  Sliearion-IIamintll  a  Co.t 


Montreal  Unlisted  Market 

Furnished  liy  Balfour,  While  &  Co. 


Unlisted  Bonds 

Kurni,JlU'(J  t)>  ,\.  .1.  I'aOtsiiii  Jr.  &  t'l 
Tirront'r, 


Goveinment  l,i(|uyr  Control  Act.  .ac¬ 
cording  to  adv  ices  ft-om  I alnioiitoti.  j 
Mlornev -General  Brownlee  staled  | 
that  it.  is  now  possible  to  make  a  ' 
elose  esiimatt'  on  ilie  nel  business, 
resuUing  from  tbe  sales  of  lirpior  I 
siiiee  Itu'  act  (iime  into  force  on  May 
lOlb.  I’rom  llial  dale  -to  December 
:!ist,  the  profits  are  given  as  fol¬ 
lows  : 

Govern.  vtMldors’  stor('s....S  6S2.,56u 

Beer  taxes .  279.4lil 

Cicense  Fees .  89.103 

I’ermil  account .  83.117  i 


By  order  of  the  Board, 

W.  II  S.MITIl. 
Secretary  Treasurer, 

Dominion  Textile  Company, 

LIMITEO. 
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Jan. 

Jan. 

10 

12 

?1 

1 

$4 

13  ■ 

.Am.  Ir).  A  I  (1 

\m.  WoolMi 

Anamnda  (  Uptier. 

ri'jio 

(>.‘i  ’  i 

IT  ; 

Idl 

ii'\ 

18'  A 

Kaministi(|uia  Pow. 

« 

- 

q 

Fob. 

16 

Jan. 

31 

2 

S 

n:> 

1  18' J 

- 

TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Dominion  Bridge  Co. 

Y«*ar>  endrri  On.  ‘M 
PROFIT  A  LOSS  ST.%TEMEXT 


T  oronto 


Profit  R 
Depreciation 

$;j98.2or> 

134.386 

$429,912 

139,228 

$188,670 

134,008 

Net 

Dividend 

!*:26:L820 

260,006 

$290,684 

260.000 

$  44.661 
260,000 

Balance 

Reserves 

$  3,820 

$  30,684 
200.000 

»$2()5.339 

Surplus. 
Pre\.  surplus. 

$  H.820 

3.230.103 

=-$169,316 

3,339,419 

-•$205,839 

3,671.838 

r.  &  L.  Bal 

S3,2:i3,924  $3,230,103 

«3.4)>6,500 

!  Miidl.i  !• 

<  Am.  Sbles .  . ,  .  . 
;  t>D..  prof 

1  At.  Supar  .  , 

I >o  .  prof 
Han'i»i<*na 
Moll  Tolo 
BirH,  pn  f 
Bra/.  T,  I, 
Bfompton 
B.  Fish 
Br.  Km.  St 
I  >o..  lat  prof 
2nd  prof 
Burt  F.  N. 
t)ff  ,  prof 


(  an.  ( >m 
Do.,  pr^'f 


Do.,  prof 
voting 

Fan.  ( i.  K.,  prof 
(  an.  Ldoo 
Do.,  prof 
(  .F.R. 

(  an.  Siat 


WORKINO  <  APIT.iL  A(’<  Ol  NT  (  .F.R 

1921  1923  1922  <  an.  Siat 

assots  $1,946,187  $4,934,20.1  $4,622,209  C.v.Dair.v 

lUbs.  '806.240  810.627  865,20!>  Do.,  pref 

-  .  -  <*,  Smelter, 

rap  *4,1.",9,947  $4, 093, .■>78  $3,757,000  f^on.  (.as 


B.VLAN'rK  SHKI.T 
Assets 

1924 


$4,636,502 

$4,698,530 

Investments 

1,414,712 

1,438,440 

.  .  618, 787 

278,907 

Vic.  Bonds  .  . 

2.96.99., 

2.76.995 

Deposits  . 

.  .  33.709 

62.279 

J)ue  from  work. . 

1,011.071 

1,105,465 

Arct.  and  bills  rec 

997.729 

976,596 

Inventories 

....  2,007,914 

2,253,963 

Insur.,  etc 

127,662 

8.5,399 

Total .  . . 

$11,145,064 

$11,156,579 

Liabllltiev 

1924 

1923 

Cap.  stock . 

$6,500,000 

$6,500,000 

Bonds  . 

...  1.500 

1,500 

_  603,400 

.784„348 

...  3,233,924 

3,2.30.103 

Arc.  pay 

741,230 

775,627 

Div.  pay . 

_  6.3.000 

65.000 

Totals 

$11,145,061 

$11,156,579 

(‘row«  N. 

I  >avipfi  W  .  , 

l)otroit  U  .  . 

Dom.  Can 
Do.,  pref 
D.  ('oal,  prof. 

1 ).  Iron,  prof 
.  D.  Rad.,  prof 


Public  Utilities 
Earnings  Reports 


HINMPKO  FLEITRK 
(Street  Ratlviay  Lines' 


1921 

1923 

1 )ecre88e 

$257,191 

$272,396 

$15,201 

185.582 

202,303 

16.720 

71,612 

70,092 

1.519 

19.792 

20.792 

1.000 

51.819 

49.299 

2,520 

9.996 

10,006 

9 

41.823 

39,293 

2,.729 

October. 
Gross  earn . 
Oper.  exp. 

NVt  earn. 
Operating  taxes. 


;t  earn,  from 
operation 

nount  expendofl 
D  account  of  iin- 
rovements  to 
ill  way  system, 
xclusive  of  im- 
rovements  to 
rop.  used  jointly 


BRAZILIAN  TRACTION 

November —  1924  1923  Inrr. 

Gross  earn  5..308.317  4,669,1  H  -  639,203 
Opr.  exp.  1.860,476  1,650,824  209,6. *.2 


Net  rarningv  3,447,841  3.018.290  429.551 

Agr’egate  grs. 
cam.  from 

Jan.  I  .  51,231,621  40,099,472  5,135,119 
Aggregate  net 
earn,  from 

Jan,  1..  '  31,033,324  26,966,693  4,064,631  I 


E.  Thea. 

Do.,  pref 
Goodyear.  pr« 
Int.  MIg.  Ip 
King  K.  H. 

I,.  S.  Corp 


Do.,  pref  . 

Map.  Leaf 

Do.,  pref . . 

Mfcx.  Iv.  r . 

1)0.,  pref  .  .  . . 
Monarch  .  . 

Do.,  pref 

P.  Burl,  pref  .  . 
Do.,  pref 

Penman’s  .  .  ,  . 

Do.,  pref  . 

Pt.  H.  San  ,  . 

Do.,  pref .  .  . . 

P.  Rico  K 

Do.,  pref  .... 
P.  Paper 

Do.,  pref  . 

Rogt.rs  ... 

Do.,  pref  . 

RuHseil.  .  ... 

Do.,  pref  . 

S  .... 

S.  Wheat 

S.  Them  pref  .  .  . 
St.  of  (.'an 

Do.,  pref 

Sier  ('oal  . 

Tooke,  pref  .... 

T.  Gity,  pref 

Turkclt  ... 

Do.,  pref  .  .  . .  , 

Txvin  City  . .  . . 

\V.  r.  Fir  . 

Winn.  Kle  . .  . . 

Do.,  pref . 

Ranks: 

Commerce  . 

Dominion  . 

Imperial  . 

Molaons  . 

Montreal . 

Nova  Sco  . 

Royal.  . 

Standard  . 

Tiironto 
Union  .  . 

Trii^t,  Lie. 
(■an.  Land 
Can.  Pert  .  . . 

Cant,  (’an 

Col.  Invest  . 

Ham  Pro 
Do.  20  pr4*f 
II.  and  E.  .  . 


Baldwin  Kimo 
Ball.  A-  Ohio 
•  t  Bet lilfhern  St4<i  B 
Br.Htkl.sn  M.  T. 

(  alifornia  Ferrul. 
Canadian  Pacific. 

\'-k  (  enlral  Ix^allier 

62  ’  (  erro  de  Fhfco 

•IH  ”  1  ('handler  Moiorn 
■  SO' J  ('hicago  M.  &  St.  P. 
^71,,  (‘hirago  Rock  If. 

LI  ■  Chile  ('oppr  r  Co. 

2'^  Chino  Copper 
137  (’olorado  Fuel. 

Consolidated  (ias 
Continental  Can. 

31  *  t  Corn  Products 

22  '  *  ( Vucible  Steel 

“.J  '  Cuba  Cane  Sugar 
31**i  1  Columbia  (ias 
9.1'^  Kndicott  J 
l.!',  Frio  Railroad 

Fanioue  Players 
1(1}  (ieniTHi  V!lectri<’ 
103'-.  (ieneral  Motors 
"  (ioodricb 

(Jreat  Northern  pref 
Great  Nortlo^rn  Ore. 
(iulf  Steel. .  . 

13  Inspiration  Copiwr. 

,  Inlernat.  Ha’-v.  N.J. 
Internat.  Nickel 
fnt.  Mere.  Marine 
70  Do.,  pref 

92  Internal.  Paper 
152  Kelly  Springfield. 

1 17  Kennerott  Ci*pper 

IjChigh  Valley 
j  ](}  Maxwell  Motors  .  . 
:>()  Miami  ('op  er. 

170  Miami  ('oi»per. 

:,0  M.  St.  1\  ^  S.  S.  .M. 

27  Missouri  K.  and  1*.  , 

28  Miss<iurl  Pacific 
no  National  Knami'l 
9H  National  l^ead 

52  Nevada  (’onsol  C**p- . 
30  Neu  Haven 

Northern  Pacific. 

33'  ,  1  Pan.  Amer.  Petrol 
f#y  *  I*enns\’lvania  U.  R. 

Perf  Marquf'tte  .  .  . 
30 1  ,  •  Punta  Sugar . 

10  ’  T’ierce  .\rrow  .  .  .  . 

Pr(*ssed  Steel  Car  .  .. 
94”  Ilay  (Jon.  Copper 
99  ..  Heading 
23  *  Republic  Iron  &  S 

**41  Royal  Dut<*h 
1X0  St.  Louis  &  S.  F- 
82*.  >  Sinclair  Consoii(Jat.<*d. 
Sloss  Sheffield 
Southern  Pacific 
>(}  Southern  Railway. 

11,0  Dn.,  pref 

25  Stromberg  (  r  ... 
57  Studebaker 

Tennessee  Copper 
Texas  Oil 

J07  Texas  Pacific. 

4  52  Tobacco  Prod.  Co 
LM  I’nion  Pacific 
101  '  I  .  S.  InduHt.  .M<rf)hol. 

551  .  r.  S.  Rubber 
90  *  C.S.  Steel. 

:  Do.,  pref  ... 

Utah  Copper . 

510  ’  •  X'anadium 
97 J,.  :  Westinghouse 
"  ;  White  Motor 
9./'  W’iliys-Overland 

j  Wils<»n  Flacking  ('•>. 

'  I  Worthington  I'ump 


-Mherla  Pacih4*  (irain  pref..  .  9**  . 

Do.,  ('omm-m  . 130 

Anglin  Nor**ross  . .  t'" 

.Argonaut  (iold 

lb  Idilig  Cortirelli  7' r  pfcf  -  .  90 

Do..  C«»minon  x.d.  2' ,  .  .  43 

Belgo  Canadian  Paper  pref  t'l  < 

D«j..  Common,  x.d. 
Hrandram-llenderatm  7* ;  pref.  . 

I  )o.,  3' ,  ( ’ommon 
British  .American  Oil  Co.  Lul...  . 
('anadian  f'ar  &  Foundry  Notes  loo 
1  C<KikHville  Shale  Brick,  nref 
('»)ok"vil!e  Shale  Brick  ('ornmon 
Canadian  Weatinghouse  8' ,  Com¬ 
mon  135' j 

Cockshutf  Plow  7 'J,  pref  25 

Dt»m.  power  A*  Trans.  7'  ,  pref  .  9t» 

I  )o. ,  (’fimrnon 

I  >un)op  Tire  T*" pref  .  79'^ 

I  Irx'deii  Pap<*r .  3 

Eastern  Engineering . .  .  II 

English  Eu*ctric  pref  .  40 

Do.,  (’ommon 

Famous  Players  pref  ...  73*^ 

I )o..  Common  ...  M 

(iunns  Ltd  7','  pref  30 

Hollinger  (’onsolidated  (bthl 

Mines  13',  15  00 

International  Milling  7' ,  }>ref  99 

Imperial  Oil  12'^  122’^ 

Imperial  Tobacco  ('anada  ti' . 

( 'ommon  « 

lllinoEs  Pow'T  pref  91  '  j 

Jnlerprovincial  (’lay  Product^ 

Li..  pref 

Keeley  Silver  Mine.**  .  .  2  19 

l>aurentide  Power  5'  , 

Loews  Theatres  Mfintreal  >  . 

pref  ’  23 '  •.> 

I,o<  w's  Theatres  Torrmto  7' ,  p.  f.  69 
Do.,  (’ommon 

l.fiews  Theatres  Ottawa  7'  ,  po  f.  20 
LiM'Ws  Th#atr«*s  London  pref 
Manitoba  Power  ('om  ’J(> 

Marconi  of  ('anada 
Mtl.  (  ity  &  District  Bank  10'  ,  177 

.Mount  Royal  pref  '  ’^7,' •' 

I >0. .  ('ommon  ^^4 

Mutual  Oil  .  •  ^1.'“ 

National  Brick  pref  Uo'j 

I )o..  ('omm«m 

National  Ste<*l  (  ar  13 

Paton  Manufaeiuritig  Co..  prO  91 

Do..  Common  4 

Koi>{.  Simpson  6',  pref  96^:^ 

Southern  ('anada  Pf»wcr  6',  j '»*f.  !*6 

St,  l>awrenc»‘  Ppp*r  .Mills  Lt*l., 
x.d.  12'.  .  33 

St.  Maurice  power  Co.  Ltd 

i  Sterling  Bank  8' <  109 

Tram.  Power  19 

United  S<*curitie.s  Ltd.  pref 
Do.,  ('ommon 

Western  Grocers  7'  i  pref  3J 


I  AhUibj  Gen.  Mtgc.  6‘s  1940.  *. 
.Alabama  I'racfion  5*s  1962. 

•  .Alberta  Great  Waterways  5’s 

38'.  19.59 

Algoms  St<'ct  .'v’s  1962 
RelgoCan  Paper  6’s  1!»I3 
91*4  Brandrani  Henderson  6's  1939. 
82 'j  Bromploo  6'8  lf*39 

90  Brornpton  P.  A-  I'  H‘s  1911. 

33  Burns  P  i> '  ^  1 913  * 

('an.  l,ight  ^  P*»wrr  f,fi  ini9 
C.N.P.  4'  .  19.50  R.  (•  (Juar  . 

91  ('.N.R.  r*’.*!  IniTnie  1930 

P*-  J  (  N  R,  .5's  Itfiri.  (luar.  1951 

(  I’  R  5*s  I93J  .  ; 

Gan  Paperboard  7’s  19.37. 

-U  Gan.  Salt  7’.'-  1941 

9*’v  (  an.  Stearn^hij)  TV  1912. 

31  (]an.  St*  am.-<hip  5’s  191.3, 

Conn*>r8  Rri*s.  6'.,  J938 
1  iRvif^s  6’s  1912  " 

Dom  Inm  A  Ste<  !  .5V  1939 
13  Dom.  P(*w’*T  A-  'JVans.  Ti’a  1932 
Doni.  Sewer  Pipe  6's 
75  Duke  Price  6V  lf».19. 

15  Duluth  Winnipeg,^  Pacific  IV 

1939 

I  )unlop  1'ire  6’.s  1927. 

•5  10  Eastern  (  'ar  6’$  1952 
190  },•)., X  S|>inners  7’s 

123  (;.T,P.  I  s  19.55 

(LI' P.  3’s  1962 
6|.’  (Ljardian  R<alty  6's  1!»3.3 

92  J  Harn.s  .\batt»*ir*6‘s  1928 

Howard  Smith  6V  1931. 
j  Howard  Smith  7’r  1911. 

-  ‘29  mternational  .^liIlin^  6V  1930 
9  >  K.  *  S.  Tire  7V  |937 

Lake  Superior  6V  IfMl 
Laurentide  P(»wer  .^v  1946 
Loew.'V  'Foronto  6V  S'^'''ia' 

29  Manitoba  Piiw**r  7's  RtlJ 

23  .Maple  I,eaf  .Milling  fi'.,  i9j:; 

*  !  Maffagami  Ptil|u.D*b 

21  Mattagami  Pulp  6V  1937 

I  30  Montreal  L  11.  F.  5V  }«».■{;{ 
Motitrral  Public  Service  5V 
33 1  ^  19.1  :> 

4'.'  Montreal  'Pram.  A.  Pow*r  6V 
1929 

9'  _  N’4'ilsf>n  Wni.fi’s 

LI  ‘ Nor.  (  'an.  Power  f»'  •  1938 
Nor.  Out.  L.  A  P  6V  1931, 

•H  1  Nova  Srotia  Sti-el  6^,  |n  b 
(>nl.  Pulp  6V  1!*3J 
;*!!  r.iri.i  Hi.".  Hv  .Vs  IHhJ 

L  Price  Bros.  6V  1913 

f’roxince  of  Gnt.  .5’s  1948 
Provincial  I'apr*-  6  s  llHft. 
Quebec  Power  6’s  19.5.3 
D  Shawinigan  W.  15  6V  1 9:50 
Southern  Can.  Power  1918. 
Spani.sh  River  8V  1941 
St.  Lawrence  Sugar  Ref,  6V 
1 932 


,  ••(  ITV  A  IHSTRICT"  C\I,I:M»A1{. 

•)4  m. '  ’I'll''  City  A;  District  Savinns  Bank 

•i!j  ()o  of  Moiitrc.Tl  has  issued  an  allracMIve 
,.j,],'ndar  wliirli  contains,  as  do  most 


i  NOTICE  OF  niVlUENO. 

.  1)82. abo  ^  dividend  of  one  and  threo-qnar- 

2in.4i)l  p,.,.  ppnt.  (l^i''/r)  on  the  Pre- 

8'i.108  stock  of  DOMIN'IO.V  TEX- 

85.117  tile  COMl’ANY,  LIMITED,  has  been 

■  —  -  declared  for  the  (inarter  endins  51st. 

..81,154,114  Deeeniher,  1024,  nayatile  15th  Janu- 

-  ary,  1925.  to  .shareliobiers  of  record 

lI.ENO.Alf.  51  St  Uceeinlier. 

vinns  Bank  Hr  order  of  the  Board, 

1  atlracllve  JAS.  11.  WEBB, 

as  do  most  Si'crelary-Treasnrcr. 


. I  of  the  more  amidtions  piililications  I  Moni real,  .N'ov.  2i)lli,  1924. 


!>s  nil  i(ii>  r.iijof  this  Bank,  .an  .allesorieal  setting;, 
n'l  '’(7  5(1  fii;nres  in  mail  are  represented 

r,r,  di)  -,8  (Ml  I  on  Ktiard  i.ofore  the  doors  of  tlie 
no  .w  lo.i  .'.a  I  typifyin;;:  I’roleetion.  Safety 

•I'L'io  'sH  Ik!  and  StronKtii.  Fnderneatli  is  the  li'- 
j()2.7.>  101  (in  Ketid.  "The  only  Savings  Bank  in 
.Montreal  iiieoriiorated  under  ihe 


New  York  Curb  Prices. 


i.'io  tm  , 

J.'  I!!!  ’‘''n  A.o.i  ■ 

2“  I!.  .V.  Tol. 

S:'  (  iibiiCan 

vL;:  s- r,::  «....  i.av..-.  \ 

8.1  M  0,  on 

iij  >u!  on 

an  <_in  a.l  (in  I;ll,„ivl.:,r^ 

-8  ('.(I  K->  -ri  linllinx.  r 

.M  nn  82  .i9  .  ,  j-| 

165  on  108  o<»  ^/  ■}.,.  , 

■iP  "r 

30  .»0  34  00  Superheater 

UI'  ..  V  acuum  <»il  .. 


Canadian  Car  &  Foundry  Co. 

riMITI-IL 

AA M  Ai.  >ii;i:ting. 

Xtilire  if<  hrtehy  Ktven  that  An¬ 
nual  Getu  riil  Mt'otinAT  *»f  Sliaj  ohnlders 
4.1  (’A.VADIA.V  C.\U  A  FOUNDRY 
GOMT’.VN'V.  LIMITED,  will  be  b^ld  at 
tbe  Heat!  office  of  the  Compan.v,  007 
CiaiK  Slrcci  West.  MftnlreaL  on 
'I'hiirsday.  the  22nfl  <Iay  »>f  .laniiat'.x, 
1925.  al  12  4*’4‘lo4*U  iitu)!!.  h*  rci'civr* 
and  etnisiflcr  the  .\nniiai  Slatcnn  iit  of 
the  l»ti.*^ine.'4.»5  ainl  viffaiis  of  tbo  Com¬ 
pany.  f'>r  the  flc*ti4>n  f»f  Director.'^. 
an<l  Go*  (he  t  rattsa*  1  ion  of  snrh  <dhei 
hti^jn*  as  may  foofterly  come  bofoie 

the  MetliiJK. 

Rv  Older. 

-A.  C.  DOURXl'.  Seeremry. 
Montreal.  January  5th,  1925. 


Foreign  Exchange. 


l(»0  25  HR  00 
100  ou 

99  25  100  25 


hy  l.nittn  Bank 


Demand 
Sterling 
Unly 
Noj’way 
Bt'lgium  , 


'I’i  ?ii  5ii 

1.8  .,()  ,  1  r,()  n 

in.  no  100(10  LF.„  :. 

::;;Z2  iiXu 


Sviort.'.!  -‘'.II.. 

Switzerland  191  »  1951 

Spain  lilt  1418 

New  York  funds  in  ;vh»ntrcal  are  tpioted  at  5-16 
t>f  r  ,  }»remiuin. 


:  "  i:i2  ‘  IMVIRLNh  M  URI  K  |;[l\ 

;  I  if*  Hollinger  Consolidated  Gold 
lii;  ^  Mines,  Limited 

( .\'o  Personal  l.iahility) 

chznse.  nie  outst.Tud 

^  '  in,;;  e:(pit;i|  slock  of  the  Coniicmy  Inis 

Niw  VDrk  M.ii)i.i':»l  lieen  decl.ired  paynlde  on  the  *2Slli 
'  (!*!•'•'  *  (ic"'!'  **'  .lomniry.  I:i2-''..  on  whieli  dole 

i..0()  ''  eheiiiies  will  lie  moiled  lo  shareliold- 
"2!"*  (d  record  ot  the  close  of  l.iisi- 

! I.'io  M.'rl  Hess  on  the  12th  iloy  of  .lonmir.v, 

I  0. o.-.iO’.  .1925. 

■11"!'*  1'-/."  liA'I'EM  111.'  5tli  iloy  of  .lanuarv. 

192.5. 


f.  MeI\(51I. 
.5s.-i.stant  Treasurer. 


-  St.  Mauricf  I'owM- 6'i 

Toronto  I’ow.-r  4' j  1041. 

Investment  Yields  on  Stocks  and  ^•^0!:: 

Bonds.  VVi'sU'in  Power  7's  11)26 

W«^(ern  F9jw  or  r>*s  1919 

■  —  -  Whalcti  Pulp  &•  Paper  6’.*t 

Windsor  Hotel  6';;  1943 

Furnishwl  bv  Waft  A-  Watt,  Toronto  Wpg.  (ireabr  Water  Distrir 

.  6V  1951 

Div Kate  Price  Yiel»I. 
an.  Bank  of  Commerce.  12  1*  196  6  63 


Hit  00 

104  Otr  105  5<r 


101  75  103  25 


standard  Oil  Stocks. 


1 — Anglfi- .American  (>tl 

2  .Atlantic  Rfg.  (  om 

3  Do.,  pref 

1  Ruck  Eye  Pipe  Line 
5  -  Eureka  Pipe  Line. 
6-  III.  Pipe  Line 
7  Imncfial  Oil 


8- 

—  Indiana  Pipe  Line 

76 

77 

9 

International  Pete;  (  om. 

.  23 

24 

1  10 

National  Transit 

23-4 

23*ri 

'  11 

N.V.  T.-an«it 

67 

68 

12 

Northern  Pipe  Line  .  . 

.  82*. 

83 

13 

Ohio  Oil  ... 

65 '  •• 

66 

14 

-  Prairie  Dil  A:  (ja.‘<  .... 

.  219 

220 

15 

■  Prairie  Pipe  Line  . 

.  106  *_. 

107 

**  Dorrinbm  Bank  .  12  D  190 

'♦  Imperial  Bank  . 12  D  189 

?  Molsons  Bank  .  12  172 

*  Bank  <»f  Montreal  12  'J*  248 

Bank  of  Nova  Scotia.  lt>  264 

*  Royal  Bank  of  Canada  12  2*  227 

?  Standard  Bank  of  (’anada  12  171 

“  Bank  of  Toronto  12  195 

Union  Bank  of  (’anada  8  107 

lA>an  A  Trust  Companies 

*  (’anada  I^anded  10  80 

(  'anada  lYrmanenl  .  12  188 

“  Ffuron  &  Erie  7  125'. 

®  National  Trust  12  210 

Toronto  General  Trust  12  212 

?  Preferred 

Canada  Bread  .  .  7  102' 

“  Canada  Cement  .  7  107 

^  Can.  General  Electric 

^  (New)  .7  55 

*  City  1  )airy  ,  T  106 

Mackay  Companic*B  ...  1  69 

Maple  Leaf  Milling  ...  .  7  99!; 

*  North  Star  .  7  3  50 

Steel  of  Canada  . 7  108 

Coiniiion 

*  H.  11  Telephone  .  ^  136' 

Krarilian  '  55' 

F.  N.  Burt  .  . .  19  M2 

Canada  (’ement .  6  91 

C.P.R.  m  151 

City  I.tairy .  3  67 

Consumers  (ias  .  10  170 

Mackay  .  7  116' 

British  -American  Oil .  8  2*  38.1 

Twin  ('ity  ....  4  63 

«  Ronds 

Bell  Telephone  (1925)  .  .  .  1(8)' 

Canada  Bread  (194D.  ,  ,.6  102* 

(’anada  (Vment  (19291.  .  6  102L 

(.'an.  Steamship  IJnes 

(1943)  .5  74^ 

Can.  Ix>comolive  (1951)  .  .  6  96*4 

Rio  de  Janiero  (1935)  5  87 

Sao  I*aulo  Tram  (1929)..  .  5  90 

t  Spanish  River  Kx-Talons 

(1931  .  .  .6  96 


Investment  Returns. 


(i  17  Investment  returns  eompil  d  by  Oswaid  A- 
7  (»0  Drinkwater: 

0  10  1  '  f>«v.  Yield 

7  I  Rate  JTice  P.(\ 

I  Abitibl  .4  62  6  15 

or,  I  Asbestos,  pref . .  .  6  73  V  8  M 

6  38  i  ^  •'* 

r,  ctf  !  Brazil  4  55';;  7  21 

7fj  I  Can.  Car.  pref  .  7  87';^  8  00 

5  66  I  ^  ^  6  91  6  .59 

I  Do.,  pref  .  7  lOH  6  48 

fj  Can.  Converters .  7  80  8  75 

6  53  '  Cottons  . .8  J07  7  48 

;  Df».,  pref  .  7  88'^'  6  78 

6  40  i  (’.(LK..  Jiref  7  55  6  37 

f'o  I  (Par  value  $50' 

-  I  C.P.R.  .  10  •xl.52  ,  6  56 

7  04  I  Dorn.  Bridge  .  4  79  5  (>6 

10  00  Dom.  (i1h«s  . 7  1M  6  11 

6  4q  '  Do.,  pref  7  lOH'j  ti  45 

;  Dom.  Textil . t  67  5  97 

5  86  i  Do.,  pref  .7  112  6  25 

7  07  Howard  Smith, j»ref.  8  75  )0  6V 

7  04  InduFt.  .Alecfbfit^  $1.28  20'i  6  32 

;,f4  '  Kaministiquia  Power..  8  101  7  69 

()  62  i  Lake  ijf  Wo<>ds  .12  I8(i  6  -H 

419  I  Do.,  pref . 7  121  5  79 


The  National  Breweries  Limite(J 

.MONTREAL 

Capital 

-  -  .1il0,000,000 

DOW 

DAWES 

01(d  Stock  Ale 

Black  Horse  Ale 

EKERS 

.  BOSWELL’S 

1.  P.  Ale 

1.  P.  Ale 

I  16— Southrrn  Pip#'  Linre.  .. 
17  S(»uth  Penna  Oil  .  . 

18—  Stand.  Oil  f*f  ('alif 

19-  Do..  Ind  . .  . 

20  Do.,  N.J.  Com 

21  -  Do.,  N.J..  pref  .  . 

I  22—  Do.,  N.V. 

I  23  —Union  Tank  Car  Com 

i  24 —  Do.,  pref . 

I  25 — Vacuum  (Jil . 


Cityljair.v  .  "  «"  'l  l!)  ,  I>'«  - I>7‘f . 

('.msumers  (ias  .  lO  170  .‘..BH  TA.ir.'nU.l)*  . 

Mackay  .  7  116'-..  6  (M)  M'*''*"*',  ..  . 

Kritish  American  Oil . 6  2*  6.4!)  Mont,  (oltons  .... 

Twin  City  I  63  6  34  j  '^o.,  pref  . 

Ronds  w'  .-•■ 

Bell  Telephone  (192.1) .  '■  1 00 'a  4  30  Mont.  Tram 

Canada  Brcari  (19411.  ..6  I02C.  .’>77  Na!  Hrcw.rics  . .  . 

Canada  Cement  (1929)  .6  102'-j  .‘i  4.7  ,  '[  ar  value  $„.al 

(.'an.  Steamship  IJnes  Ogilvie  Hour . 

(1043,  .  .5  74  7  62  (^nt.  Sli^l  . 

Can.  laocomolive  (1951)  .  .  6  96*4  6  25  Dttawa  Power  .  .  ,  . 

Rio  de  Janiero  (1935)  5  87  6  75  Driman.s  .... 

Sao  Paulo  Tram  (1929)..  .  5  90  7  68  ,  ‘ , 

Spanish  River  Kx-Talons  Quebec  I  ower,  pref 

(193D  .6  96  6.65  ■ 

^  t  Sher.-Wilhams . 

^  ,  I  Do.,  pref  . 

N.  Y.  Cotton  Exchanee  Prices.  So.  Can.  Pow.  prof.  . . 

!  Spanish  Biver . 

-  ])u  ,  prrf  ... 

I''urni.)hed  by  Jenks,  (Iwynnc  &  ('.■*  |  Stool  '.f  (  anada.  .  . 

Open.  High  la.w  (.'h^ing  ]  Do.,  pref 

lanuarv  .  2360  2362  2340  2345  47  i  St.  Ijiwror.ee  Flour 

March'  2395  2:i9k  2366  2375  78  SI.  Maurice  Power  . 

May  .  2424  2424  2399  2108  10  Twin  Ci(y . 

luly .  2437  2438  2415  2425  27  WaliasKr. . 

Jctr.bcr .  2.383  2383  2368  2370  -76  |  Winnipeg.  Elec,  pref . 

l)cr  ...  2372  2372  235(i  . 

otton .  .  .  2395  down  25 


Manufacturers  of  High-Gra 


Knit  Underwear  Hosiery  Sweaters 

MII.LS  AT 

PARIS. Ont.  BRAM  FCmn.Ont.  LONBON,  Onl.  WA'IERFORH.Oat. 

Al  .MO.M'E,  Onf.  COATICOOK,  Afue.  and  ST.  HYACI.NTHE,  Quo. 


63  January  .  . 
41  'y  Mareh  .  . 
117*4  May  ... 

44^4  July . 

125  Oct/»ber  .  .  . 
115  Decenr>l>er  . 
SP-j  Spot  Cotton 


General  Office: 

PARIS,  Ont. 


'  y  Selling  Agent*  to 

/  Wholesale  Trades 

JOHN  GORDON  &  SON 
SA.  Toronto  &  Montreal 


I 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  9,  1925. 

Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


I  Stocks 
30  Active . 


Week 

Dec.  31  Change 
110.08  -*-0.40 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  b21b 


A.  J.  PATTISON,  Jr.,  &  CO. 

Member  a 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 

Government,  Municipal,  Corporation 
Securities 

272  Bay  Street,  To  -ito  ISU-ISi; 


10  Pref.. 

.  .  103.29  Dec.  23 

95.10  Jul,' 

12  1 

02.63  -0. 

1 1  5  Comm. 

.  .  101.76  Dec.  23 

89.61  May 

1 

01.95  --1, 

5  Utility 

.  .1  58.06  Oct.8 

140.83  April  149.41  -1. 

YEARLY 

averages. 

10  Preferred 

16  Common 

6  Utility  Average 

\  car 

Stocks 

Stocks 

Stocks 

30  Stocks 

1914 . 

60.21 

187,32 

74.96 

1916 . 

.  83.02 

67.61 

147,22 

80.97 

1916 . 

66.40 

144  90 

86.86 

1917 . 

.  . .  80.86 

62.81 

180.87 

79,92 

1918 . 

. .  79.88 

66.25 

124.63 

80.19 

1919 . 

86.63 

123.43 

96.06 

1920 . 

93.41 

111.86 

96.60 

1921 . 

71.62 

106.98 

83.21 

1922 . 

81,92 

122.64 

91.68 

1923 . 

92.87 

129.88 

99.69 

1924  . 

94.28 

148.42 

106.12 

MONTHLY  AVERAGES. 


News  of  the  Week 
Relatinpi  to  -  -  - 


SECURITIES 


vt.mlx’r.  102;;.  .Vftor  opiTalin;;  »■.'!- i  city  iigninst  thn  giis  r.yto  srliofhilc. 
pcnsc.‘.  of  p('sc(.'js  1  Sfiil.-ITS.  not  wa.si  Tlir  city  claitncil  mi.jupf,  dlscriiiiiiia- 
pesctas  .".IIT.SII.  an  inrrrn.'e  of  pc.  j  tion,  in  that  users  of  the  company’s 
sofas  TJO.nGI.  .AKKTo.safo  gro.ss  (-aril.  !  electricity  ser\'icc  were  granted  a 
ings  lor  the  II  months  endin.s  No- j  rate  of  .$2.10  per  thousand  cubic  feet, 
vemhrr  SO,  amoiinied  to  pesetas  ,^>l,-  whereas  those  who  do  not  use  the 
2.T'I.(i21.  an  increa.se  of  pesetas  .S.laS.-  eompan.v'.s  electric,  service  were  re- 


0.23,224,  an  increase  of  pe.selas  4,064,- 
631. 

niiliitli  SiijMTior  Tnicf  joii  f  'oinpany 

-A  docibion  of  a  decidf  dly  favor.'ible 


United  .States  T’cheral  Court. 


the  $2.10  rate.  ^ 

rntscp  Uoinptmies  l.iinited:  .otiee 
has  been  Riven  that  the  company  is 
calling  for  redemption  on  March  1st. 
I02r»,  of  $2,000,000  8  per  cent,  general 


t92t 

10  Preferred 

15  Common 

5  Utility 

Average  for 

j  Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

.  .84.01 

66.98 

114  28 

80.47 

:  February . 

69.12 

115.06 

81.76 

I  March . 

.  85.51 

73.67 

116.95 

84.66 

1  April . 

-  87.61 

79.18 

117.18 

88.82 

1  \fay . 

81 . 69 

121.20 

91.04 

•Tunc . 

-  90  24 

83.46 

122.46 

92.21 

'  July . 

91.40 

83 . 89 

123  60 

93.00 

August . 

-  92.71 

97.65 

127.30 

92.83 

September . 

-  93.33 

88.05 

127  42 

96.87 

October ...... 

-  94 . OS 

89.26 

126.62 

97.08 

November . 

_  96  15 

88.93 

124.64 

96.96 

December . 

1 

-  96.30 

90.76 

125.16 

98.40 

,  192.1 

1 0  Preferred 

16  Common 

5  Utility 

.\verage  for 

1. Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

)  .January . 

94.11 

92.94 

124  79 

98.63 

February  . 

_  95  03 

96.17 

126.21 

100.80 

March . 

_  96.71 

99.58 

130.05 

103.70 

,  AP"! . 

-  96.86 

98.92 

130.76 

103.87 

Nfay . 

_  96.13 

90.71 

131  59 

102.33 

'  June . 

_  96.38 

92.41 

132  23 

100.. 87 

1  July . 

95.51 

87 . 91 

128.60 

97.23 

'  August . 

_  96.00 

87,96 

129.41 

97.55 

September . 

95.59 

90.18 

131.71 

98.90 

October . . 

94  22 

88.15 

133.48 

97.56 

November .  .  . .  , 

96.00 

87.78 

1.34.24 

97 . 93 

December . 

95  38 

■  89,45 

136.57 

99.28 

1924 

10  Preferred 

15  Common 

5  Utility 

.\vcrage 

Month . 

.  .  ,  Stocks 

Stocks 

Stocks 

for  30  Stocks 

January .  .  . 

96.35 

93.73 

141.92 

102.63 

February . 

9,S.34 

96.26 

14;8.17 

104.27 

March . 

99.39 

96.93 

142.53 

104.85 

April . 

99.55 

91.86 

140.8,3 

102.68 

May . 

98.40 

.89.61 

144 . 86 

101.74 

June . 

98 . 90 

90.08 

149,17 

102.87  . 

July . 

98.60 

91.38 

149  94 

103.66 

August . 

101.04 

94  66 

152.10 

106.04 

September . 

101  87 

95.52 

152  60 

107.14 

October . 

_  100  97 

95  71 

156.91 

107  67 

November . 

101.44 

97.63 

166.62 

108.69 

December . 

102.70 

100.17 

150.38 

109.39  1 

valuation  placed  upon  the  company’s  j  mortgage  bonds,  series  “A."  This  Wtt.K, 

properties  by  the  court  was  $,'i.000,-  onnouncement  probably  is  prelimin-  10  Prefer; 

,300,  which  i.s  an  increase  of  some  ary  to  new  financing  as  under  pre-  Stocks 

$406,500  over  the  previous  valuation,  vaiiing  conditions  funds  can  be  ob-  ,lan.  2 .  '^05.0.'^ 

A  rate  of  return  of  "Vi  per  cent,  is  I  tained  relatively  cheap.  Fraser  Com-  Jan.  9  .  9,5.40 

allowed  on  the  appraised  value  of  I  panics  is  known  as  one  of  the  ^Tan.  16 .  95.07 

the  company’s  property.  .Moreover,  Ktronge,st  and  beat  managed  pulp  Jan.  23 .  96  06 

a  temporary  injunction  issued  re-|and  lumber  companies  in  Kastern  ,  Jan.  30.  .  96.70 

straining  the  Stale  Commission  and  j  Uanada,  and  has  established  a  high  |  Feb.  6 .  97.45 

the  city  of  Duluth  from  interfering  reputation  for  its  product,  and  a  high  '  Feb.  13 .  97, 7S 

with  the  5-cent  fare  has  been  made  credit  rating  for  its  sectirittes  in  !  Feb.  20 .  97.34 

peiTuanent.  United  States  and  Canadian  finan-  Feb.  27  .  97.72 

clnl  markets.  Mar.  5  98.18 

IinpiTial  Oil,  Uniitert;  A  special  . . 

sjf^neral  ineetiDK  ot  shareholders  of  Dairy  fompaiiy,  Liimted:  Thol^**.*  . 

Iho  onmnunv  huu  nulUvri  f#\f  ch'trrt  arfvrinro  rtf  flirt  rtriniTiirtii  s:ff\r*lr  ^1“"*  .  Ho.  (m 


WEEKLY  AVERAGES. 


Imperial  Oil,  l.imiteif:  A  special  iq 

general  meeting  of  shareholders  of  Pity  Dairy  rnmpuiiy,  Liimfeil:  The| 
the  company,  has  been  called  for  sharp  adv.ancc  of  the  common  j  Atfr 

January  14  to  deal  with  a  proposed  of  the  company  on  the  Toronto  hoard  i  '  g’ 
by-law  to  convert  the  existing  this  week  brought  out  once  more  ru- j  .g’ 

shares  of  $25  par  into  no-par  stock  mors  of  an  increase  in  the  dividend;  ..o' 

_  r .TV n  *Urx  i  ■ 


to  dispatches  has  been  mainJy  re-  company's  present  earnings  and  |  J^ay  21 
sponsible  for  the  greater  interest  In  strong  position  would  justify  such  May  28 
the  stock  marketwise.  Imperial  a  stfP  being  taken.  The  stock  was  I  June  4 ! 
shares  exceeded  the  1924  high  mark  under  a  cloud  some  time  ago  when  June  11 ! 
when  121 'was  reached  on  the  Toron-  there  was  considerable  talk  of  a  '  June  18. 
to  Exchange  during  the  opening  ses-  civic  investigation  of  milk  prices  and  |  June  25 . 
sion  of  this  year.  The  oil  explora-  fh®  possible  entry  by  the  city  Into  the  July  2  . 
lion  campaign  in  Western  (Canada,  rolik  business.  This  talk,  however,  |  July  9 . 
concerning  which  higher  hopes  are  died  a  natural  death  and  no  one  |  July  16. 
now  entertained  has  been  a  factor  in  seems  to  consider  the  possibility  of  i  July  23 
lending  speculative  attraction  to  an  Investigation  now.  I  July  30. 


the  stock.  It  Is  understood  that  In¬ 
ternational  Petroleum,  control  of 
which  is  held  by  Imperial  Oil  has 
been  doing  very  well  recently. 


n  Investigation  now.  I  July  30. 

:  Aug.  6 . 

Ottawa  Light,  Heat  &  Power  (  oiii-  Aug.  13. 


Due  to  the  poor  market  for  the  prod-  company  disclaim  any  Idea  of  divl-j®®P^-  .  '*1 

nets,  the  company’s  mill  was  shut  dend  changes  or  merger  pos.sibilities.  .  r 

down  for  three  months  during  the  It  Is  understood,  however,  that  earn- i  Jc®?’  * .  ^  ’ 

past  summer,  but  it  resumed  opera-  ings  are  showing  some  Improvement  j  .  • 

lions  in  September  last,  and  is  now  and  that  the  company  is  working  in- j  inn  "  i 

running  to  about  half  normal  capa-  to  a  better  position.  '  f,®;’  “J .  I"”  ‘  * 

city.  H.  F.  Bullard,  attorney  for  the  i  K„Vr  <C .  i  nn  -  v 

receivers  of  the  Dryden  Paper  Com-  Panadian  Iiidiistriul  .IleohnI,  Liiii- !  .  im  -il; 

pany,  says  that  the  market  for  kraft  The  awakening  of  the  stock  ofj]^Jn„■  iq .  im  'lio 

pulp,  which  they  are  shipping  into  the  company  this  week  from  its  re- 1  26 .  10*’  19 


good  at  the  present  time  and  higher  consequent  appreciation  in  price  was  !  Dec.  10  !  ! . 

prices  are  ruling  for  this  produce  .apparently  due  to  the  report  that  the  :  Dec!  17  !  ! !  ! ! . 

than  last  year.  The  sheathing  busl-  company  has  been  showing  increas-  Dec!  2.3 .!!!!!!! ! 

ness  in  Westeim  Canada  has  during  cd  profits  during  the  first  quarter  of  ‘  Dec!  31 !!!!!!!!!!! ! 

the  past  eight  months  been  very  th®  current  fiscal  year  and  that  the  i  »hould  be 


0  Preferred 

15  Common 

6  Utility 

Stocks 

Stocks 

Stocks 

30  Stocks 

95.0.S 

90.66 

138.07 

99 

.99 

95.49 

91.46 

140.79 

101 

.02 

95.97 

92.36 

140  12 

101 

.53 

96  06 

93 . 37 

141  46 

102 

28 

96  70 

95.18 

145  13 

104 

01 

97.45 

95.42 

144.41 

104 

26 

97,78 

96  41 

144  38 

104 

.36 

97.34 

94.64 

141.82 

103 

.40 

97.72 

94,82 

141.83 

103 

62 

98. 18 

95.23 

143,00 

104 

,17 

98.49 

96.28 

142.06 

104 

16 

99.20 

94.98 

142.72 

104 

34 

98.72 

96  34 

142.31 

104 

.80 

97.94 

94,68 

141.83 

103 

67 

99.93 

9.3  23 

141.77 

103 

.66 

99.41 

92  01 

140.67 

102 

59 

98.94 

91.65 

140.64 

102 

.23 

98.88 

89.72 

140.67 

101 

.26 

98.70 

89.81 

141.47 

101 

.38 

98.16 

89.89 

148.00 

102 

.33 

98.01 

89.54 

147  90 

102 

.09 

98., 32 

90.41 

147.70 

102 

69 

98.66 

90.07 

147 . 01 

102 

39 

98.01 

89.66 

160.16 

102 

.52 

98.48 

89.71 

149.49 

102 

,69 

98.80 

89.82 

149.52 

102, 

,76 

98. 34 

89.74 

149.34 

102 

,63 

98.65 

91.20 

160.11 

103 

46 

98.74 

91.66 

149.73 

103. 

66 

98.88 

92.04 

149.84 

103. 

96 

98.97 

91.83 

149.84 

103. 

88 

99.41 

94.03 

160.42 

106. 

22 

99.66 

93.74 

161.70 

105. 

37 

1 00 .  .88 

96.10 

153,16 

106. 

70 

101  .37 

96.43 

153.13 

107. 

02 

101.64 

95.68 

162  14 

107. 

07 

101  SO 

95.34 

152.36 

106. 

99 

101.97 

.  96  45 

152.03 

107. 

06 

102.17 

95.46 

163.29 

107. 

29 

101  53 

95.97 

154.61 

107. 

69 

101  .4,s 

95 .  SO 

158  06 

108. 

06 

100.90 

9.5  4 1 

166.66 

107. 

45 

100.71 

95. 6s 

156.82 

107. 

57 

100  49 

95  S6 

166  35 

107. 

49 

100.75 

96  6.S 

157  60 

108. 

17 

101.36 

97. 17 

157,71 

108. 

66 

101.49 

97.31 

155.89 

lO.S. 

47 

102.19 

9H.74 

167.13 

109. 

62 

101.96 

99 . 44 

162.52 

109. 

13 

102.79 

99.80 

149.01 

109. 

00 

103.01 

100.12 

150.05 

109. 

40 

103.29 

100.45 

160.12 

109. 

68 

102.63 

101.95 

149.41 

no. 
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4-0.40  I 9TRENaTH  OF  ibe  merltvl 
—0.66  I  during  lUp  first  week  of  the  New 
I'^njYour  Ib  cvldenood  by  The  Financial 
17  1  l'*'*’**®®’  Canadian  Stock  Market  Aver- 
—  1.7 1  ages  of  30  active  etocka  which  Bbow 
Ian  advance  of  .41  of  0  point  over  the 
j  average  nt  Decomber  3J. 
age  for  '  The  averuge  for  the  30  etocHs  le 
ckB  1 110,6  HB  compared  with  the  Decern- 
'•66  i  her  31  average  of  U0.09  which  was 
’ol  !  level  for  1024, 

Each  group  ehows  a  coneiderable 
gain  over  the  averagee  at  the  year- 
end.  The  10  preferred  etocka  are 
’iq  up  .44  at  103.07;  16  common,  at 

102.18,  up  .23;  and  the  6  public  utlll- 
ii  ties,  at  150.30,  show  a  gain  of.  89. 

■  00  X  «  41 

AQ 

’12  !  AT  THIS  SEASON  of  the  year 

there  comes  before  the  public  a  flood 
j  of  optimistic  statements  regarding 
ge  for  I  th®  outlijok  for  the  coming  months, 
ocks  '  There  is  much  that  Is  dross  among 
.47  :  the  gold  thus  displayed.  The  dls- 

.76  cerntng  reader,  however,  must  ha 

.66  impressed  with  statements  made  by 

.82  really  roprcscntatlve  business  men 

04  widely  noted  for  their  keen  ability 

21  to  "size  up”  things  lu  general  and 

00  the  business  outlook  in  particular. 

I  Such  statements  are  useful;  others 
based  upon  the  Idea  that  the  wish  la  i 
father  to  the  thought  are  misleading,  j 
40  The  public  must  pick  and  choose  | 
their  opinions  just  as  they  should , 
re  for  '  pick  and  choose  their  stocks, 
jcks  i  *  "L  I 

63  !  STATEMENTS  ON  THE  bUBlness  ■ 

60  i  conflitlou  find  a  useful  application  In  ; 

70  ;  the  field  of  commercial  activity.  They  ; 

87  I  asBlPt  the  individual  In  summing  up, 

88  He  iB  told  certain  definite  thlngn ' 

'"^7  about  1924  which  he  may  already ; 

li  know  but  is  not  giving  sufficient  Im-  ■ 

'  portance  to  In  bis  own  mind.  H®  I 
re  i  Is  ala®  til®®®  developments 

Q.,  Indicate  a  definite  trend  In  the  fol-  i 
!  lowing  year.  These  things  also  he; 

I  does  not  know,  and  would  be  unable  j 
tge  ^  to  properly  Interpret  if  he  did.  The ; 
tocks  statemenUsBulng  business  man  usu-j 
53  ally  takes  the  trouble  to  back  up  his ; 

27  statements  by  considerable  research  | 

55  BO  that  hie  opinion  means  a  whole 

56  i  lot  more  In  the  way  of  forecast  than  : 

^4  i  would  the  rather  less  well  founded  1 

57  .  I  opinion  of  an  Individual  lacking  fa- 
56  I  duties  for  (he  accumulation  of  Infor- 

.  matloii.  and  Iho  ability  to  place  def- 
1  Inltfi  construction  upon  the  facts 
l7  I  should  he  finally  be  In  position  to  Ret 

j  «  «  «  i 

THE  CANADIAN  STOCK  LIST  | 
weathered  the  transition  from  the  old  ^ 
,  to  the  new  year  pretty  well.  The  j 

fq  market  was  not  faced  with  much ; 

i  vear-end  profit-taking,  chiefly  be- 
i  I  cause  the  market  has  not  been  one  1 

o  in  which  huge  profits  might  be  ac- 1 

1  I  cumulated.  The  not  result  of  the  | 

c  ''  year,  as  Indicated  in  the.se  columns  a  j 

g  week  ago,  however,  was  good.  The 
0  advance  in  the  market  average  was  | 

2  a  little  better  than  1®  points.  Tn  a  j 
7  year  of  comparative  dullness  such  as  j 

5  1924.  an  advance  of  such  propoortlon  I 

4  Is  not  to  be  lightly  regarded,  | 

Q  »  *  * 

7  WHAT  THE  MARKET  may  do  dur- 1 

6  ing  1925  remains  to  be  seen.  How-  ; 

9  ever,  it  does  not  seem  out  of  place 

3  to  take  an  optimistic  view  tempered, ; 

6  of  course,  by  sane  caution.  It  seems 

8  I  certain  that  the  Canadian  list  must.  | 

3  during  the  months  to  come,  worki  1 

9  closer  into  line  with  the  current  in- ; 

9  terest  basis.  At  the  moment  a  num- 1 

^  ber  of  attractive  bargains  are  avail-  i 

I  able.  Apparently,  the  public  Is  j 

i  not  yet  sufficiently  Interested  to  hunt  | 

?  down  such  opportunities  to  their  lair  j 
,  and  add  them  to  their  list  of  tro-i 
\  phles. 

?  But,  bargains  in  the  list  seldom  go  | 

\  begging  for  long  .and  undoubtedly  j 

>  the  day  will  come — and  it  should  not  1 

’  now  be  far  removed — when  the  so- ' 

)  called  bargain  stocks  will  climb  I 

>  steadily  Into  line  with  the  more  sea-'  _ 

f  soned  securities.  ,  — 

[  If  *  * 


McDougall  &  Cowans 

iVI«mb«re  of  tho  Montroal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QLTBEC 
'  OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  aii  Branches  and  New  York 


FT  We  own  and  offer 

I  /O  Seaman  Kent  Company,  Limited 

First  Mortgage  20-Year  Sinking  Fund  Gold 
Bonds  at  100  and  accrued  interest  to  yield  7^. 

This  Company,  twenty-fivp  y^ars  <>i=tablishcd.  i«  th<i 
larKo.st  producer  of  hardwood  flooring  in  the  Biiti-oh 
Empire.  Earnings  for  the,  past  five  years  available  for 
bond  interest  and  depreciation,  have  averaged 
This  is  over  four  times  the  annual  interest  requirement,-, 
on  this  bond  issue. 

Full  deecripiire  circular  on  request. 

JOHNSTON  WARD 

171  St.  James  Street.  Montreal 

Meatbersi  Montreal  Stock  Exchange  iinil  Toronto  Stork  li.xrhntige. 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwatcr 


Oswald  &  Drinkwater 

Memberi  Montreal  Stock  Exchange 


Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W. 

MONTREAL 


OVT-  nir  THV  \rn<?T  rpa>;snrlnR  ^  “P  under  favorable  condl-  are  increasing.  InManitoba.foriii- 

ONE  OF  1  HE  .  .  ,  . tlone,  B.  C.  Fishing  Company  should  stance,  the  farms  which  have  been 

points  in  the  pres  ,  ,  *  make  a  favorable  earnings  showing  vacated  by  the  .Mennonites  are  now 

alion  Is  that,  as  a  gc  *  1  for  1924,  and  Its  liquid  position  should  being  taken  up  at  good  prices.  The 

^mtones  arc  coni  pa  a  ]  be  materially  improved.  There  was  number  of  enquiries  at  other  points 

This  means  that  e\e  ,  darir '  ®  bank  lo.an  item  at  the  close  of  1923  also  would  indicate  a  fresh  accession 

ance  of  business  P[  '  «•’  $865,000  against  canned  salmon  to  the  ranks  of  agriculturists  as  a  re- 

basis,  indiistrial  corporiUi  .  . ,  ,  i  stocks,  but  net  working  capital  was  suit  of  the  high  prices  for  grains  and 


not  find  the  load  of  inventory  which  excess  of  $2,000,000.  I  fb®  feeling  that  these  are  likely  to 

they  must  carry  too  heavy.  Fan- ^  «  *  *  obUlp  for  some  time.  Collection 

adians  in  1921  had  a  taste  of  what^  business  during  December  has  ad- 

i  heavy,  high-priced  inventories  can  do  xHE  FAVORABLE  DECISION  se-  duced  further  evidence  that  those 

for  a  company.  repetition  u®*  !  cured  by -the  Duluth-Superior  Rail-  farmers  who  did  not  rely  entirely 

wanted.  In  19.o.  given  anytning  ‘  cannot  beeused  definitely  as  a  upon  grain  production  are  be.st  able 
like  a  reasonable  business  recover},  basis  for  the  decision  yet  to  be  hand-  to  take  care  of  maturing  obligations, 

many  organizations  will  have  to  in-  connection  with  the  Twin  ¥  ¥  * 

crease  their  inventories.  iliis  will  ,  .Minneapolis  interests  are  n-t--,,- 

be  consistent  with  good  ,,  ,  ounenine  as  to  rpsuJfs  '  A  \LVV  PROFESSION  awaits  som»- 

practice.  Shareholders  can  be  re- !  because  oT  the  establishment  of  an-  '  enterprising  financial  writer;  i.e.,  se- 
assiired  over  such  developments,  as  ;  in  tun  nt  tiiP  '  c'lrlties  critic.  The  man  to  fill  this 


THE  FAVORABLE  DECISION  se- 


for  a  company.  repetition  t®  not  i  ^  ^  ^  Duluth-Superior  Rail 

nnintnA  Tn  Hl'T;  PlVPn  BTIVthIngl  '  .  .  .  .  .7  . .  . 


It  ahoulil  be  borae  In  mind  that  stock  market  average,  form  a  aonnd 


poor,  but  is  now  showing  some  signs  month  of  December  established  a.  re-  '  trend  indicator.  Actual  averages  of  to-day,  however,  ohonld  not  be  compared 
of  recovery.  The  market  for  wrap-  entd.  The  plant  of  the  company’s  1 ‘***’®®*'y  with  tlgnrea  several  years  back,  as  dividend  changes  and  higher,. 

ping  papers  in  Uie  prairie  provinces  1  Manitoba  subsidiary  is  now  in  opera-  i  to™i"wHh  ^rI!re"movim^rti'"Bea?tar%SiVin"»r«T  ""c*'  fi®v®lopments.  as 


is  much  improved,  due  largely  to  the '  tion  and  it  is  understood  th.at  it  has 
seasonal  demand  for  this  grade  of  i  niade  a  good  start.  .Much  is  expect- 
paper.  led  In  tho  future  from  this  source. 


to  do  with  price  movements.  Bearing  this  In  mind.  It  U  well,  therefore,  to  wh«tpv 
consider  the  coaseentlve  progress  or  retrogression  of  the  figures  from  yenr  ! 


ed  dowfii  In  connection  with  the  Twin 
City.  .Minneapolis  interests  are 
nevertheless  sanguine  as  to  results 


¥  ¥  * 

A  NEW  PROFESSION  awaits  some 


other  precedent  in  the  case  of  the 


accounts 
prices  wl 


ever  additions  are  made  to  these  Railway.  With  regard  to  a  i  Position,  thinks  'The  National  Finan- 

ints  this  year  will  be  made  at ,  j.  pgg  .  c  News,  wou  d  not  only  have  to 

s  which  are  moderate  and  which  |  ggg  dispute,  and.  according  to  knowledge  of  securi- 


New  nniiiswick  Power  Company  Mount  Royal  Hotel  Company,  Lid.  noiders  when  the  books  closed  the  the  Class ’  B”  pref 
Limited:  A  rate  of  $2.10  per  tbous-  — Kxrollonl  progress  during  tbo  year  1024.  The  deal  was  con-  already  been  depi 

and  feet  for  gas  service  ot  the  com-  Jnst  ended  and  a  bright  outlook  for  '’nnimated  the  beginning  of  this  week  sion  into  common. 
-  ' .  . . —  the  current  year,  was  reported  at  tho  ^''.in'''®i>y  Nesbitt,  riionison  &  Co.,  - 

I  meeting  of  the  lioard  of  directors  of  ***°‘'*^  CVCPIlTIlir  I 

the  company  held  lu  Montreal  this  '^orthern  Canada  Power.  Limited,  CAvUUIIfk  I 
week.  The  directors  were  shown  in  i'/‘sken  intcrc.sts  of  ’for-  finnnui 


turned  into  the  purchasers  by  share-  nience  immediately.  The  majority  of:  ‘lo  not  carry  with  them  tho  grave  I, findings  and  interpretation  of  at- 1  ®ourage  than  is  to  be 

holders  when  the  hooks  closed  the  the  Class  “B”  preference  shares  have  !  danger  of  collapse.  tornevs.  this  disputed  amount  should  I  J"  average  human  being 

last  day  of  I9J4.  The  de.'il  was  con-  already  been  deposited  for  conver-i  ......  he  assured  to  the  Twin  City  com-  more  than  anything 


AMERICAN  CAN 

Selling  Too  High  ? 

jA  FTER  a  meteoric 
rise  of  72  points 
above  the  low  of  1924, 
it  is  natural  to  wonder 
whether  the  shares  are 
due  for  further  advance 
or  substantial  reaction. 

for  our  American 
Can  Bulletin 

Tniax,  Carsley  &  Co. 

MEMBERS  .MONTREAL  .STOCK 
EXCHANGE 

96  Notre  Dame  .SI.  »  .Moiifrmil 
Tel.  Main  3168 


Dickinson  and  Walbank 

(Member*  Montreal  Stock  Exchange) 

No  Account  too  small  to  receive 
our  careful  attention  / 

152  ST,  JAMES  ST^  MONTREAL 


the  reports  submitted  to  them  that  out®,  and  at  a  meeting  ot  the  direc 


i  ¥  ¥  ¥  assured  to  the  Twin  Citv  ‘"ore  than  anything 

i  IN  SPITE  OF  THE  fact  that  dull- j  .J  "  Outstanding  points  of  the'®'®*^  ®°’"®  ‘^kera  the 

^  ness  in  many  lines  of  business  has  were  thaf  a  power  I  ®f  “rUies.  The 

been  the  rule,  it  IS  gratifying  to  hear  .  ,  ,  ,  ,  ,  .  ,  *  and  '  '®‘”  ♦h®  Professional  secunUes 

that  a  number  of  corporations  have  ! 

been  able  to  greatly  improve  their  |  sues  but  stocks  and  bonds  of  old  cs- 


Ihere  had  been  a  very  good  increase 

during  the  .voar,  and  that  for  1925  w oV^  t^irw  C^'cJod wfn “viee  J,"'®  unofficially  several  Canadian  organ-  .op^rty.  leLs'  land.  In  tbc'last  ¥  ¥  ¥ 

there  has  been  booked  a  number  of  president  of  Northern  (  anada  "o®*' /hat  W.  11.  (t^dwln.  vice-pre- ■  j-aijons  whioli  are  .shortly  to  l.s.sue  ,  .  ‘  ^  , 

conventions  which  with  the  general  Fowor,  Limited,  to  succeed  David  manajrtng-dlreetor  ofj  annual  financial  statements  have.^.^  ‘  ^  their  sanguine  columns 

axldltlons  to  come’  means  that  the  Fasken,  and  K.  S.  Barnes  was  elect-  (toodwms,  Umited.  is  retiring  from  ijjeen  able,  through  the  practice  of :  ‘p  j  j  contained  the  first  piibhe  acrount.  of 

hole,  will  b.  »ctlv;.  in  1 7i..x.""Xn'.' k”'"”'  '  *  *  So  fSS'i'oMbrb?™ 

. ;;|Hbb»l  (  oibPbb..  Si ',r ^"^0 

11  be  held  irabout  six\w;eirs”!inul '  made’of  the"purc'haTc’ by  H.“r  Rob"  ' "mi'*’ Goldwin  will  bo  succeeded  as  '  Pi  ‘^®'®'oPhicnt  :  the  Dominion  was  more  active  lhau  j  thc'LnSv'^^n ‘its  wavTn 


rVrPIITIIir  nuxiinrc  been  the  mle,  it  is  gratifying  to  near  .  ,  .  ,  ,  ,  ,  anfli"®.  ^ne  proiessionai  secunues 

■lb,, 

ini  .innouncem^t  was  made  this  unofficially  several  C.anadian  organ-  „,.„nr.rtbr  loco  lanli  in  tho  ia«t  ¥  ¥  ¥ 


tors  of  Northern  (’anada  Power  call-  ....  tions.  Thus  far  It  has  been  learneiT  ‘  inorpase  in  nrices  of  nhv- 

ed  for  the  purpose,  A.  .1.  .Nesbitt  was  ,  *  “-ide  this  ’  unofficially  several  C.anadian  organ-  S  nronortv  less  lan^^to 

elected  president  of  Northern  Canada  '■'®®'P*’®- j  izatioiis  whioli  are  .shortly  to  l.s.sue  i  ^  ^  vears^should  be  considered  Twin 

Power.  Limited,  to  succeed  David  and  "lanajrtng-d  rector  ot;  annual  financial  statements  have .  ’iXrSs  Lsc^ 

1  asken,  .and  K.  S.  Barnes  w  as  elect-  poodwins,  Umited.  is  retiring  from  |  been  able,  through  the  practice  of:j|  ,noBe  principles  laid  ^wn. 

ed  secrotar.v-treasurer  to  succeed  active  participation  in  the  manage- '  economy  and  the  proper  .application ;  ^  P  P  •■ 

Alex.  Faskon.  K.C.  n^®nt  of  business  as  from  f'cbruary  I  ;  of  excess  nroflts.  to  cither  greatly  re- 1  *  ¥  , 


Tl^'''mmiat""‘’'‘r‘'’  j  ,  b"-d  of  ci^ctors  In  I  i  "tomugU^^  Limit;d‘  "  Zr;;ie  skai^^lo^. 

will  im  held  iraboia  six'wa'cirsMinul '  niade’of  the"purc'haTc’ by  H.“r  Rob"  ' 'mi'*’ Goldwin  will  bo  succeeded  as  '  Pi  /'w  development  :  the  Dominion  was  more  active  thau  j  /hc'LnSv'^^n ‘its  wavTn 

With  the  dividend  cheques  mailed  to  in-son,  of  11.  B.  Robinson.  &  Co...Moiit-  ipanaoin  °dTrector  bv^  W  K  V  ,  a  "i  ’  aays  the  (  ij^aadian  Bank  ^P,.p,opfnent  of  the  ‘’beam’’  svstem 

shareholders,  the  statement  of  ilio  I’cal.  of  the  controlling  interest  in  w^rh- salmon  ivm^^  dul  Ines^s  the  business  load  of  /’ommerce.  I,  ndoubtodly.  h>S|j  !  of  wireless  Iransmissior 

treasurur  is  to  the  olToct  that  tho  this  comDunv,  with  head  offioo  •  "  vice-pusiUeut  and  a  ,  is  not  usually  heavy  and  corpeu  a-  prices  tor  agricultural  products  of  all  i  ^  ,  sn  is.  lo 

compain  has  hcon  able  Ihrouvh  iu.  1  Hi'ockville  and  branches  in  Ottawn  executive  coininittee  j  tjons  have  less  need  for  temporary  i  Kinds  are  having  a  stimulating  effect  interesting  eomment  on  th$" 

tensive  Vfficieiicv  in  its  organization  '  l^egina  and  hhimouton  from  Thonrial^*^  eompiyi.v  for  tho  past  two  ,  bank  financing  to  carry  throu.gh  the  ;  upon  business.  It  is  noticeable  that  ;  otitlook  is  expressed  by  a 

the*  erection  of  new  branchc\s  ote..  toi  l>elaiiey.  of  BrockiiUe.  .Mr.  Dela-  luve  ntheri  the  proceeds  from  tho  field  crops  j  investment  aiithori- 

incri'asc  their  Imsincss  with  siiHsf.i.-.  I  hoy.  who  has  been  president  aiul  conduct  of  (he  busi-  i  view  is  that  .any  liquidation  of  lo.ans.  ;  have  been  applied,  to  a  larger  extent  !ty.  who  says. 


treasurer  i.s  1o  the  effect  that  the  'his  company,  with  head  office  ''i  im  nil^^i  i  usually  heavj  and  eorpora-  prices  lor  agricultural  products  of  al 

company  has  been  able,  (hrough  in.  I  Hroekyille  and  branches  in  Ottawaa.  I  r  ®  committee  |  tmiis  have  less  need  for  temporary .  kinds  are  liaving  a  stimulating  effect 

tcn.sive  efficiency  in  its  organization, ;  Uegina  and  Edmonton,  from  Thomas  I  ve-,.  1  ..  f  i.iken  financing  to  carry  throu.gh  the  ;  upon  business.  It  is  iioticeablc  that 

Iho  erection  of  new  In-anchos  etc,,  to  I  Lelahey,  of  Brockville.  Mr.  D(da- ;  ®‘!' i ''''‘S'n®ss  on  their  Imoks.  The  other ;  the  proceeds  from  the  field  crops 

increase  their  Imsincss  with  satisfac- 1 1'®.',  "ho  has  been  president  and  ;  ,ir.*  ‘  conduct  of  (he  busi-  lyicw  is  that  any  liquidation  of  lo.ans.  |  have  been  applied,  to  a  larger  extent 

torv  results.  The  eompanv  has  no  i 'I'anaging  director  of  the  concern  for  ^  !  either  in  good  times  or  had.  Is  gemd  |  than  usual,  to  the  reduction  of  cur- 
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torv  results.  The  eompanv  has  no  i  "‘anaging  dircelor  of  the  concern  for  i  t  .  ,  |  either  in  good  times  or  had.  Is  gemd  |  than  usual,  to  the  reduction  of  cur- ;  There  can  be- Imle  question  that 

bonded  preferred  nor  bank  indeht-  ">auv  years,  retires  from  the  board  ‘■"“■'0>iQ®en>ent, ;  business  and  goes  to  “sweeten'  a  I  rent  as  well  as  of  past  11a-  thus  marks  an  important  epoch  in 

edness  and  is  succeeded  as  prosi^^^^^  Goodwins  l.imited  have  secured  as  ,  company’s  current  position  by  just  I  bilities.  and  that  in  agricultural  I  the  affairs  of  Canadian  Marconi.  The 

Col  .T  .1  Fieelnian  K  F  of  .Mont'  ‘”'*0*''^®'’  of  the  store,  F.  H.  .lohns,  ;  that  much.  !  districts  where  borrowing  on  mort-  tact  that  the  parent  t  onipany.  Eng 

British  Fiimire  Sled  rorii(ir«li..ii  real.  .  '’®®“  >®a‘'  or'  »  •  •  Uage  has  been  cxtcn.sive  for  many  lisli  Marconi,  .stands  ready  to  buy 

limilld  .....  Iso  manager  of  the  John  Murphy  '  BRITISH  COLUMBIA  FISHING  I  years  and  has  tended  to  accumulate,  I  and  and  pay  for  any  of  the  new  .stock 

iUty  V/i  xxi-  ^ iitt.lit  v '  StoH's,  liliuitt'J:  At,  a  t  ompany  storo  in  Montroal.  and  who,  j  shares  have  again  moved  up  and  are ,  tliere  is  now  a  disposition  to  reduce  ;  not  taken  by  present  stockholders 

lb!,  wnni-  nr"tb«  NW  Vn' .  cm .  ”!'®®‘“*  f®''®'"*  niectiiig  held  in  To-  previous  to  his  coniin,g  to  Montreal,  now  close  to  the  25  level.  Attcntrbn  !  this  debt  and  to  refrain,  as  far  as ;  should  mean  that  finally  Canadian 

the  Cmp  .-niiioHL  ^ sliaroholdois  of  ’tlio  Was  tor  many  .vears  with  the  Robert  is  being  attracted  to  this  issue  be- 1  possible,  from  increasing  it.  The 'Marconi  is  in  line  to  take  fullest  art 

nnt.v,H!.n  «i,,L  tiVo  ,  <’‘>nipauv  approved  of  tlu!  resolutions  Simpson  Company  of  Toronto,  with  cause  of  the  decidedly  favorable  busi- 1  production  of  mines  and  forests  is  ,  vantage  of  the  rapid  extension  thai 

I 1  bo  i  *  ‘Y  dii’ectors  for  the  sale  of  addi-  w  liom  ho  held  several  executive  posi- 1  ness  conditions  that  have  prevailed  i  being  well  maintained,  and  the  dc- 1  is  taking  place  in  the  radio  industr.'- 

iimiii.nnir'  thn2  ”Vi  sltnov  vii,  sh.arcs  to  the  stock-  tions.  |  i„  the  market  for  salmon.  It  is  un-|mand  for  the  output  does  not  appear  I  m  Canada.  The  field  there  is  al- 

hlto  Mb  ’  ’1'"},^®®“'' <^0  rcUriug  Ot  tlic  class  .  The  year  just  closed  has  been  a  !  derstood  that  practically  all  the  com-  to  be  slackening.  The  volume  of ;  most  unlimited  and  with  the  addj- 

,'^i  .b  ’  n  oi '*•*’  preference  shares  by  conver-  record  one  for  the  company,  both  i  pany’s  large  pack  of  the  past  sca.son  ,  holiday  buying  wa-s  fully  equal  to  that )  tlonal  funds  the  company  now  seemr 

fbof  «  ontp  Its,  .ind  the  outlook  is  sion  into  comiuou  stock.  Sharehold-  from  the  point  of  view  of  sales  and  i  has  been  sold.  It  is  to  be  noted  that  I  of  prior  years,  and  this  would  of  it-  j  destined  to  take  its  "lace  as  one  of 

Iff  -n  tiT-  "!*  L**”  operation  ers  are  given  the  right  to  subscribe  net  profits,  and’  the  management  Inventories  at  the  close  of  192.3  show  |  self  indicate  that  the  country  as  a  |  the  foremost  in  radio, 

gai  uce  .  foi  one  now  share  of  common  at  $20  confUlonlly  anticipate  a  continued  canned  salmon  in  stock  valued  at  $1.-1  whole  is  fairly  opliinislic  as  to  the  "Anticipating  the  change  in  capital 

\  ffhxikni  I'll  I  i»  I'  share  for  each  two  now  held.  impro\emeht  in  business  during  1925  259,405.  this  represents  a  targe  part  1  immediate  future.  structure  Canadian  Marconi  is  a1- 

I  iwiU  It.  V*  ♦  ***  I  oner  I  onipany.  Warrants  will  be  issued  next  week  as  all  indications  imint  to  a  better  of  the  1923  pack,  which  was  disposed  |  Tn  the  newer  districts  of  the  Dorn-  ready  showing  much  greater  activity, 

lyimiiea.  Ninety  pei  cenc  or  tlie  and  trading  in  these  rights  on  the  i year  for  the  retailer  than  has  pre- I  of  early  in  1924  at  favorable  prices.  Inion  enquiries  for  homesteads  and  This  is  especially  so  on  the  London 

snaies  of  the  company  had  been  Toronto  Stock  Exchange  will  com-  vailed  for  some  time.  I  With,  the  1924  pack  pretty  well  1  for  lands  for  agricultural  purposes  market” 


again  thl«  wmek. 
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